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Regardless  of 
the  Amount 

WHETHER  the 
amount  to  be  in¬ 
vested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
attention  to  their 
requirements. 

A  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Branches 
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j  At  the  Lookout  j 

DEATH  OF  THE  NRA 
MAY  AFFECT  FATE 

OHAWA  reforms: 


U.  S.  Supreme  Court  Decision  i  col 


The  C.N.Ra  Teapot  Tempest 

.  Ottawa  Bureau  The  Ftnanciat  Tfmee 

Ottaira. — A  motion  that  the  report  nnently  ouizserl  by  Liberal  members  ; 
of  Georpe  A.  Tourhe  &  Co.,,  auditors, '  as  to  "hi  the  recommendationa  of' 
on  proposed  re-capitalization  of  the  the  Duff  i  oramission  report  regard- 
Canadian  National  Rall'vavs.  be  re-  ing  a  study  of  recapitalization  had  i 
ferred  to  the  C,  N.R.  Board  of  True-  not  been  carried  nut.  In  reply  Mr.  : 
tees  for  study  and  report,  was  ruled  Kullerton  sfated  that  as  early  as  j 
out  of  order  by  the  chairman  of  the  January.  1933.  the  newly-created  ! 
railways  and  shipping  committee,  board  had  taken  the  matter  up,  and  j 


Ra'se*  Many  Constitutional 
Questions 

GO^'CRNMENT  IN  DOUBT 


Geary  <Toronto»,  n  the  that  there  had  been  various  inter- 


:  final  meeting  of  that  committee  for  Mews  and  conferences. 


I  the  present  session. 


18  months  later  he  had  been  adviced 


CANADA  BREAD 
REORGANIZATION 
:  PLAN  PRESENTED 

Cumulative  Dividends  at  Re* 
duced  Rate,  on  Both  Pre¬ 
ferred  Stocks 

ACCRUE  FROM  JULY  1 


CONFERENCE  FOR 
TRADE  STABaiTY 
HELP  TO  BRAZIL? 

Proposed  Currency  and  Trade  | 
Negotiations  Seen  as  Con¬ 
structive  Development 

BENEFIT  TRACTION  CO. 


man’s  ruling  war  .sustained  by  a  In  a  letter  from  Prime  Minister  R. 
I  vote  of  8  to  fi.  H?  explained  that  B.  Bennett  that  the  government  was 
i  an  appeal  waa  ahortlv  to  ho  heard  ,  not  In  favor  of  recapitalization,  and 
I  by  the  Privy  fount  )  on  the  legality  ^  consequently  he  had  not  proceeded 


Fifty  Per  Cent  Reduction  In  Dollar  Earnings  Improved  to 


cnscrc  of  Legislation  Admit  of  th«  Canadlen  G  '-erymenfs  ac- !  further. 

That  the  Powers  of  the  Do-  declarlnc  valueless  certain  Dr.  R.  J.  Manion  did  not  agree 

-.linioi-  Avp  NnS  Trunk  se<'Uiii,fis  at  the  time  that  the  Prime  Minister  was  oppoe- 

^  ,,  '^***"y  I  when  the  fanadi.'.n  National  Rail-  ed  to  recapitalization;  and  he  charg- 


Equity  on  “B”  Preferred,  j 
But  Participation  is  Provided  i 
For— Earnings  Improve 


Extent  of  10  Cents  a  Share 
For  First  Four  Months  of 
1935 


Defined 


News  from  Washington  during 
the  past  week  that  the  L'.S.  admin-  ‘ 


A  df-  elopmeuLs  bearing 
Deals  and  n^forii!  Program. 


United  States  Supieme  Court  in  the  Board  of  Trustees  of  the 
uuaniniousl'  and  unequCocallv  dian  National  system,  wa.,= 
holding  unronetituM^nal  'h>-  N". _ _ _ 

,s,r  ,i,'i :  RUSINFSS  SOON 

death  warrant  of  the  rhisf  .  IsUUllllilJU  UUl/H 

of  the  Roosevelt  retover->  nrociam  I  PAH  PAHjlD  A  Ml 

,cLe^  obMous^'ha^  ?hrad^^^  vAA  tUffllAmLlU  ISVITIU  01^1/  niTlwni/  : of  the  preceding  year.  I  r;u“;rVhe“7nV;nrt;oMr  exchange  ^  IVI/IL  llLftllLI 

(1^  RELIEF  bill  FARM  1MPLEMENTS!^'?*-''"“«"^^^^^^^^  47  MllIIDNS 

was  following  was  an  jlleEai  one  '  illillilAll  l/lljli  1  nillTI  IITII  liUJfltill  1 U  i  iratlon  elnce  Mr  Carlisle  took,  the '  twsiUon  of  Brazil  and  the  ex-  *  *  lYlILLIUlliJ 

I  from  the  constitutional  standpoint.  -  _  -  presidency  late  In  1933.  The  plan !  change  position  of  the  milreis  mav  _ 

I  The  whole  situation  immediuiely ;  New  Federal  Legislation  Pro-  Leadine  Producers  Benefit  By  proposed  provides  that  dividends  on  l  he  looked  unon  a?  ,  h,jii  card  for  Oil  Companies  Ac cminf  I  jn-welv 
.  directed  attention  to  the  .-  called  ,  fr„  Expenditure  of  Imprcn-ed  Buying  Power  of  '’7'  preference  and  the ;  Brazilian  Traction  stock.  It  i:  ng-  Million 

reform  program  of  the  ottaw?,  uov-  nnn  nnn  ^  ®  preference  shares  shall  be-  jjjficant.  in  thti  connection,  that  *  ivuilion 

j  ernraent,  which  is  based  on  tho  re-  ipii,wu,wu  rarmer  |come  cumulative  from  July  1.  1935, '  jast  week's  mo'-e  m  the  issue  was  Increase 

1  port  and  recommendations  of  the!  — -  - „  _  I  but  that  tha  dividend  rate  and  the '  rreHitoH  tr.  hiivinr-  nn  v^imnaan  an.  - - 

Price  Spreads  Commission  It  was  j  BENEIFTTS  NEXT  YEAR  REPLACEMENT  DEMAND  cal!  price  shall  be  reduced  In  both !  count  SOME  NOTABLE  CHANGES 

■  widely  accepted  that—for  political  j  -  - -  cases  while  the  par  value  of  the  I  Another  osnstructive  fartor  in  _  _ 

'reasons  or  to  appease  public  opinion  I  The  long  awaited  relief  from  the  Toronto  Burwu  Th«  F's.-ct.!  Tim..  rtasg  b  shares  shall  he  cu*  from  !  the  outlook  for  Brazilian'  fraction  Flftv-spven  <  anadian  mmoratince 

in  regard  to  alleged  evils  brought :  four  years  of  Inactivity  in  the  rail-  Toronto— Farm  implement  manu-jlinn  to  .f50,  I  shares  is  the  continuous  improve-  'are  -heduied  fo  n«v  m 

out  at  the  Inquiry — the  government  ]  way  equipment  industry  is  now  in  facturers  in  Canada  are  feeling  the  I  The  company  now  has  outstanding  I  ment  In  gross  and  net  earningc  of  amount  ap- 

proposed  a  program  patterned  after  sight  as  a  result  of  the  passing  of  effects  of  improvement  in  farm  pur-  |  three  classes  of  stock:  $1.25n.oon  of  j /he  companv  during  th®  past  11  ,  47  million.s  in  dividends 

that  which,  apparently,  had  proven  j  its  third  reading  by  the  federal  bill  chasinj  power  not  only  in  the  do-jTc^  first  preferred,  12. 500.090  of  j  jponths  up  to  the  end  "f  April  In  j  according  to  the  ap- 


c  se<'aM..R,=  ai  inr  rime  ina-  vne  i-nme  .ii  niBL^r  was  oppoa-  To-oato  Bureau  The  Fln.neU!  Tim..  News  from  Washington  during 
inadi.'.n  National  Rail-  ed  to  recapitalization;  and  he  charg-  Li,-  .i,  t- c 

Iwaye  waj  formed,  and  that  there-  ed  the  Liberal  members  of  the  com-  ,  -  l“P^oiement  in  earn- j  the  past  week  that  the  L  .S,  admm- 

Itore  any  discussion  of  the  capital  mlttee  with  "‘playing  politics”  by  Vu  u  „  i Prepared  to  take  the 

the  v-allwa  w-uld  be  their  questioning  of  the  Trustee  f  j  !  initiative  in  seeking  an  tnternaUon- 

Board  chairman.  The  final  delib-  ^  reported  by  c  H.  Carlisle  presi-  -  conference  looking  towards  an 

Fulierion  rh-irnian  of  erattona  of  the  rail^*av  and  ahipping  o.  tn a  company,  in  I  agreement  on  currency  FtAbilizat.lon 


■pHE  enfin  momentous !  structure  of  the  lail^va  n-uld  be  their  questioning  of  the  Trxistec  months  ended  AUrch  31.  1935 

1  rlr  elopmeuts  bearine-  on  >  en  ?ub-Judice.  Board  chairman.  The  final  delib-  .  reported  b>  C  H.  Carlisle  presi 


committee  ended  on  a  note  of  polltl-  7  ®*’y"|;'’^dere  a  plan  of  reorganiia- j  re,juction  of  trade  restrictions 

mbse-  cal  controversy.  tion  to  be  considered  at  a  meeting  '  .^^ceived  In  financial  circles  as 


of  shareholders  fo  be  held  June  20  In 


BUSINESS  SOON  IGREATER  MARKETS 
CAR  COMPANIES  I  HOME  AND  ABROAD 


I  a  constructive  developm.ent  for  Bra - 


Toronto  Net  profit  available  for  j  g,„an  Traction.  Light  Power  Co 
jpreferrad  dividends  Is  shown  at  $13.  |  of  the  big  South  Amerl- 

%2  for  the  nine  months  ended  March  '  have  been  serlouslv  af- 


|31.  1935  as  compared  with  a  loss  of :  du^ng  the  past  4 'vears  bv 

loO.alo  in  the  corresponding  period  ;  Ih-  unfavorable  situation  of  the  mll- 


the  unfavorable  situation  of  the  mil¬ 
reis  on  the  interna*ional  exchange 


IOC.  A  COPY,  $3  A  YEAR 


City 

of 

Quebec 

41^2%  Bonds 

Due  October  1, 1950 

Price:  102|«ndaccrued  interest 
Yield  to  maturity;  4.25% 

LG.  Beaubien 
&  CO.  Limited 

MONTREAL 

Quebec.  Treis-Rivleres  Ottewa 
Perl*  (Frcnee) 


JUNE  DIVIDENDS 
TOTAL  NEARLY 
47  MILLIONS 


New  Federal  Legialation  Pro¬ 
vides  For  Expenditure  of 
$11,000,000 

BENEFITS  NEXT  YEAR 


Improi'ed  Buying  Power  of 
Farmer 

REPLACE^NT  DEMAND 


in  regard  to  alleged  evils  brought ;  four  years  of  Inactivity  in  the  rall- 


The  long  awaited  relief  from  the  Toronto  Bur.au  Th.  Fin.ncl.l  Tima. 


I  Oil  Companies  Account  Largely 
For  5ix  Million 
Increase 

I  SOME  NOTAwirCHANGES 

Frftv-ppven  cgnadian  corporations 


so  successful,  politically  at  least.  In  i  providing  for  financial  aid  to  the  m.estic  but  in  export  markets.  Mas-  class  B  preferred  and  2^t'. 

tVio  TTnWaS  Ctoloo  Vna-  r>aa1l.„, _ _  t -i  r  nnr.  v  r,  _ t. _ _ .raa'  ,  _  „  .  .  .  . 


the  United  States,  The  New  Deal  [  extent  of  $15,0t*0.000  to  the  C.  N,  R,  sey-Harrls  Co  is  employing  1,500;  of  common  stork  of  no  par  value. '  rear  net  earnings  have  shown 


the  first  4  months  o'  the  current  Financial  Ti 


Tn  I  J  J  n,,.  ....j.ut  ,,,  ap. 

'pended  analvpjs  prapqred  bv  The 


I  having  been 


unconstitu- '  and  the  C.  P 


I  he  purpose  of  men  in  its  Toronto  and  Brantford 'Under 


proposed 


number  since ,  shares  win  be  affected  as  follow 


:  tional,  questions  arose  in  the  House  i  purchasing  new  equipment.  plants,  the  largest  number  since  ,  shares  will  be  affected  as  follows; 

{of  Commons  more  pointed  than  had!  Under. the  terms  of  the  bill  the  1930.  T,  E.  Bissel!  Co.,  specialists  in  I  Dividends  nn  the  first  preferred 

previously  been  directed  at  the  gov- 1  federal  government  n m  guarantee  culUvating  implements,  wif)  show  will  become  cumulative  as  from 

I  ernment  as  to  the  constitutionality  1  equipment  certificate."  of  the  two  an  Increase  of  some  St'  per  cent,  in  jjulr  1.  1935,  at  the  rate  of  5«ir  per 


in  these  I  increase  of  $694.?<'4.  app-oiAimately 
ollows;  15  per  cent,  over  the  corresnond- |  j„ 

preferred,  ing  period  of  last  year.  If  carried hieher  dividend 
as  from  '  right  through  to  earnings  applicable  ^  ^^beria! 

f  5c^  per  to  the  com.mon  stock,  this  gain  for  '  '’’f  ■  Interna- 

rate  will  tj,e  first  4  months  of  1935  would  be  '  '  '  Till®  .!  7,  a,  '"1® 


jof  the  measures  to  put  Into  effect  I  roads— IS.OOO.pno  for  the  N  R.  sales  In  the  year  ending  .May  31  and  U-oar  up  to  1941  when  the  rate  win  tj,p  f/rgt  4  months  of  1935  would  be  Pefrokum  These  m-o  com- 

;the  reforms  recommended  In  the  and  ,$7.000.0«0  for  ihc  .  p  R.-and.  in  recent  months  has  made  its-first  :be  raised  to  The  call  price  is  equal  to  almost  m  cents  a  share  As  ,  ?34.G:.n.. 

(Price  Spreads  report  In  then  be-  as  a  result,  -he  piacin-  ..f  orders  shipments  to  western  Canada  since  reduced  from  $125  to  fito.  There  Ti^tterT^ct.  r^uction  In  fixed  .  , 

;came  ey, den  that,  the  government  with  the  car  corapania  by  .he  rail- ( 1939  Export  figures  for  the  entire  is  no  change  in  par  value  or  In  the  ^ar^es  resulting  from  the  redemp-  ,  boted  to  list  comprise  the 

had  tie  faith  as  to  the  constltu-  ways  for  rolling  aock  expected  industry  are  up  67  per  cent,  for  the  number  of'shares  outstanding  The  tioo  on  Janua^  let  last  of  the  Rm  ^11  is 

(tlonallty  of  a  number  of  measures  at  an  early  d-ate  The  bill  provides '  f,rst  four  months  of  1935.  shares  retain  preferred  standing  de  Tanettofirs't  mortgage  bonds  to  of  2  cents 

.proposed  and  the  whole  reforrt  pro-  for  14.000.000  of  the  IlS.noo.nuo  to  be  i  investment  interest  centres  large- {both  for  dividend  and  in  the  -venf  the  Siount  of  *"5  000  090  ®  Breweries  i.e- 

'her^  7omS"r  ex  remplV^  fl.^  Massev-Harris  <  0.  and  Cock-  of  llouidation  '  '  mean^r^en  greater  improvemS 

/  r  '-'f  rll.Ooo.Ooo  v-.th  the  car ,  shut!  Plow  although  International  r-,  «  r,  ,  in  earn'ngs  available  on  the  com-  "  ^ 

and  indefinite  The  course  of  the  companies.  Canadian  Car  *  Foun-  Harvester  is  an  iraporUnt  factor  ®  Parttdpates  ^  9xa.lab.e  o..  tne  m  appears 

Ud.,  National  Steel  f  ar  Co.  ,  Massey-Harris  ends  the  ftrst  six  Class  B  shareholders  are  asked  to  The  nhvstcal  and  balance  sheet  ' 


Class  B  Partlelpates 


gram  must  nece.^sarily  be  re-defined  Ltd..  Vnd"  Eastern  Car  Company,  the  '  ^ vear  nn  ‘  Mav  !  acclnf  a®  rfductfon'^tr  vSue  5  I  RrsXn  Trnrnton  *”hT  share  dishursem; 

:ls  *d"ffS  to'wTlLrlny  that  penod  averages'  about  !  their"  shares  to  $.50  from  $100  whllV  ^n  bum  up  sSbstantlsS"^^  ""  i  cuTrenm  "c  o^ru^i "  pfn"er‘"  R 

(broad  legislative  program  will  now  the  locomotive  companief.  will  be  I  the’’v'ea‘r^”’An^  of^raf^UteraenVon  If 'me"tato''of  ^5^^  pe^r**  vMr^on'^th^  been  resivned  the 'preferred  divide 

be  put  forward  by  the  government,  beneficiaries  of  this  late;.!  addition  i  r”  ,h  .  !  J  i  ™  .‘l!  f.  «  'apse  nf  over  four  rear 


mean  an  even  greater  improvement  Utock  last  vear  and  now  dcfmitelv 

rep,j,ar  an- 

nm  stock.  ,  .  .  ,  .  jnua!  basis;  Bulolo  Gold  Dredging 

The  physical  and  balance  sheet  1^3^  doubled  the  share  dishurs.=ment 


Ha  Diit  forward  Hv  tha  c’nvammftftt  «u:n  ima*,..*  .  ©a  An  Ty.riviai  sigtcnjcn.  on  at  Tiir  r3iP  oT  per  'ear  oQ  tne  ;  wnile  tnilreis  eAmin^B  ns-'e  been  afttir  a  ijance  r»f  nfae-  //sn*- 

particularly  in  the  face  of  strong  to  the  federal  ioS^Jemrel^?  pro  ®S‘?arIv°1n''‘)uVv'^7rV  ’h®"  ;  Imperial  Odts  paying  the  same  re! 

opposition,  which,  on  the  face  of  it,  gram  Canadian  Bronze  Co  Ltd  1  t  f  Nv.  ’  ^  u'  ^'^^s  B  preferred  would  participate  cash  dividends  have  been  paid  on  ;  gu,8r  dividend  of  25  cent?,  but  has 

ik'of  doubtful  legalltv  from  the  con-  ,11  7,  .K^^tood  that^  the  company  has  benA-  m  earnings  with  the  common  stock  the  stock  since  early  in  1932  as  a  imereaseri  ti,P  ovir.n  frr.n.  ix  .en., 


i  ik'  of  doubtful  legality  from  the  con 
,  stitutional  standpoint. 

I  NRA  Had  Served 
It*  Purpose 


bronre’°b^eartog^*aBri^hushing'’-^  iiled  .'“PTO^ement  both  in  do-  i  after  the  common  shares  had  recelv- i  conseauence  of  the 

r«  ^  ^  .®°‘’  demand  Mas- ied  2o  cents  In  any  one  year.  This  level  of  the  milreis 


ID  the  building  of  railway  equip- 
meht,  will  alsd  benefit  materially. 


.sey-MarVis  business  is  so  diversified  ]  participation  would  be  tb  the  extent  I  the  Canadian  dollar  and  latterly  of 


jd  liAzi  ae«  a  :  inrreaspd  flip  pv^ra  fr'^m  15  cents  t'' 
average  low.jyi^  cents,  while  "Pete"  increased 
D  relation  to  (both  the  regular  and"  extra,  ihe  for- 
id  latterly  of  .  jjja,  from  51;  cenu  tr,  7.x  renix,  and 


_ _ _ !ti  Purpose  ^Th;  nap«inr  nf  thi=  however,_  thatjof  60e^  of  -all  net  profits  after  pay- 1  the  difficulty  in  getting  funds  out-  itie  latter  fVom  ii‘rent--'.o  .xo^rn't. 

- ^ - r.  ,  -  for  in... stipulated  '"^■'dends.”  The  com-  side  of  Brazil  for  the  payment  of;„,,  haif-veariv  take  v,hnrp  as-a.n 

firierhtoT  Cittjlnrsb  fnr  '  a  "'m,  me  Supreme  Courts  jjj- jjv  the  railroads  i^of'narticular  ®  complete  picture.  Tt  is  mon  would  get  4017,  of  any  further  any  distrihutions.  .As  at  Decern- i  rppeats  the  50-rent  extra  and  Q/sme 

tSrignter  UUtlOOR  tor  .d^th  warrant  in  the  case  of  the  siL»jcanoe  to  TaBad^n^i  a^  Inventories  have  been  {distribution  over  and  above  20  cents  her  Slst.  1-933.  the  balance  sheet  of  :  Go"d  in<itead  of  declnrine  anMua 

Asbestos  Corporation  wh^teve?  ^ji’isUfia^tmt ‘there  N'Sonal  steel -Car  bom  of  hich  '  ®"  . f®’'  *’1®/®'’  h  f  "f  " 

_  , -iiei.  vna,e  er  jii£uin»uon  inere  nn  Vi.ieinocc  i  Noxemher  30.  I9c4.  were  the  class  B  preferred  is  rut  10  half  .f20.933.fi0o  and  general  reserves  of  j -pnte  t.,  ,x  rent  a  niiart°r  One  -  oar 

Frcducticn  and  exports  of  asbestos  '  “  meera'n  emergency"?  hlfse^ve'd  whatever  from'  the,.railwaya  for  ove^  I  peik'oTJsfgH  ".S'*'"  eIJI?  mo  ?rom"Se%Jese’‘n?"nn  eSVlo^  a  Srcn°’tbi?utstanr  !  T  h 

ca?e'  plantsTboth  iL^mef  have^e?^^  ’^35  plants  were 'started  to  man-  '  The  common  shares  \-ill  remain  ing  common  'stork.  Net  working  !  Jrtio^has  "been  "k?"  "in^un? 

fiaur.e  Issued  bv  the  Sec  and  v as  of  rivtal  ‘mportS  SteV  the  Practically  at  a  "/anUstill  during  'mP'Tnents  or  the  expect-  unchanged  except  for  the  provision  capital  amounted  to  $29,632,810.  ,  1934.  Loblaw  Groretena.s  derlared  a 

r  omtolon  e^ernments  iSa^  Se  that  long  period,  an  occasional  order  ert  demand  and  operations  have  m-  whereby  class  B  preferred  shares  current  assets  of  $40.si.5.625  com- :  bonus  of  1  x  cents  in  addition  to  the 

roniln-ued  imn%vwmm  In  oneratlLs^ountrv  *'°®®  common  shares  participate  in  parine  with  current  liabilities  of  I  usual  2.5  cents  a  share  nn  the  A  and 

for  a"  UmS  Klati„5‘'‘;,om  bemi:  .bob,  al.  ,b.  bbs„e.a  ,h'.,  has  «'”f  ,„V.,  "SSSL"  Z  LT,’..  ba.r';2  ."’T'”/ 

|a  1,  renorted  unnffirlallv  that  standpoint  It  seems  obvious  there-  I'®®!'  forthcoming,  with  street  rail-  '7  7*®'  business  in  the  after  the  common  shares  have  re-  lestments  alone  were  .-how-n  at  aj^o  .g  th°  prefer>-ed  nividend  '-n 

wav  comnanles  havme  also  been  out  Part  of  the  calendar  .vear  and  ceived  20  cents  per  share.  $11,887,465.  or  slightlv  in  excess  of  ( western  <  anada  Flour 


unchanged  except  for  the  provision  capital 


129.632.810.  ;  •iP34_  Loblaw  Groreteria.s  dpelared  a 


for  .Asbestos  Corporation  Limited.  legislation  from  the  constitutional  being  about  all  the  business  that  has 

It,  is  reported  unofficially  that ,  standpoint.  It  seems  obvious,  there-  been  forthcoming,  with  street  rail- 
mlftes  aad  mill  of  the  company  are 'fore,  that  the  administration  -was  of  ''a.v  companies  having  also  been  out 
being  operated  on  a  full  time  basis,  I  the  opinion  that  the  time  had  arriv-  of  the  market  for  new  rolling  stock 
w  ith  new  markets  being  developed. '  ed  to  call  a  halt-^that  the  NRA  and  “b®  conditions, 
especially  In  Japan,  for  export  sales.  '  similar  agencies  had  assumed  pro-  National  Steel  Car  ends  its  fiscal 
Hopes  are  entertained  that,  before  portions  in  the  affairs  of  the  people  vear  June  oOth^next,  and  the  fiscal 
the  end  of  the  current  year  Asbestos  that  were  dangerous  and  that  it  was  P®^®'!  of  ''®k°®'^L®"u ‘'Y  *  F^otipdry 
Corn  will  be  earnlrg  Its  full  bond  desirable  *0  get  back  fo  a  more  nor-  end£_  September  3'Jth:  hence,  neither 
irtfnrest  renulreiviATita  after  denrecia-  Mai  .state  of  affairs,  tlhatever  at-  of  those  two  companies  can  be  eix- 
nterest  requirements  after  de.precla  Roosev  elt  may  take  for  Pe^ted  fo  show  much  if -any  effect 

At  the  recent  annual  meeting.  Ccl.  political  purposes  it  is  hard  to  con-  of ^  resulting  from  the  fed; 


of  the  market  for  new  rolling  stock  ®o  encouraging  increase  in 

due  In  rondilinnK  sales  this  year  The  fact  that  ‘he 


I  ceived  20  cents  per  share. 

fContinued  on  Page  4  ) 


vestments  alone  were  shown 
I  $11,887,465.  or  slightly  in  exces; 
I  (Continued  on  Page  3) 


.National  Steel  Car  ends  its  fiscal  greater  part  of  this  inrrease  is  due  .  _  MM  t.  a  D  t 

year' June  30th  next,  and  the  fiscal  ^  dontegtir  busine.^s  LondOn  Market  Canadian  BOndS 

period  of  Canadian  Car  &  Foundry  dicatlon  of  improvement  that  should  .  t  wr  A  /•  !•  m 

Dried  Up;  Affects  Refunding  Plans 

pected  fo  show  much  if  anv  effect  Three  mam  factors  affect  the  do- 
of  business  resulting  from  the  fed-  n''®sUc  market  this  year.  First  and 


also  ig  th°  preferred  dividend 
of  i  M  egiern  <  anada  Flour 

‘  The  largest  pavmeni'  ou'iid®'! 
i<  ontinued  on  pa.:e  14  i 


L  LIIB  recrUL  auxiuai  !uci:;uu«,  '  ,  -  :  ■  oral  i-oliof 

ert  Massie,  president.  _  advised 


Three  mam  factors  affect  the  do¬ 
mestic  market  this  year.  First  and 


shareholders  that  for  the  first  time 
!n  years  It  had  been  possible  to  re¬ 
port  an  operating  profit  In  the  first 
month  of  the  current  year,  and  that 
results  In  the  first  3  months  were 
considerably  ahead  of  the  same  pe¬ 
riod  a  year  ago.  _ 


prise  to  him.  whatever  it  mav  have  '■®Por<-S  for  the  current  year.  Both  oMst  farm  products  are  higher  and 
'been  to  the  "brain  trusters”  who.  organizations  will  again,  if  may  be  th®  farmer  ha:-  greater  purchasing 
for  public  consumption  at  least,  assumed,  report  operating  losses,  as  power.  Second  is  the  fact  that  far- 


have  been  represented  as  hii  chief,  they  have  dqpe  since  1932. 


mers  must  twnie  into  the  market  to  (months,  bond  dealers  both  in  Mont 


it  not  his  only,  advisers.  55'hethftr 
business  can  now  be  trusted  to  carr.v 
l(■ontinued  on  Page  4.1 


(Continued  on  Page  4.' 
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NORTHWESTERN  UTILITIES 

LIMITED 

15 -year  First  Mortgage  Sinking 
Fund  Bonds,  Series  A 

7%  to  June  1.  1938  —  6%  thereafter  to 
maturity,  June  1,  1949 

• 

The  Company  supplies  and  distributes  natural 
gas  for  domestic,  commercial  and  industrial 
purposes  in  the  City  of  Edmonton  and  a  num¬ 
ber  of  adjacent  communities. 

Net  income  in  193-t,  before  provision  for 
amortization  and  depreciation,  was  equivalent 
to  2''^  times  bond  interest  requirements. 

Price  on  Application 

• 

Send  for  descriptive  circular 

Nesbitt,  Thomson 

and  Company  Limited 

.3.55  St.  James  Street  West,  Montreal 

Bronc.be*  ir  all  the  principal  cities  of  Canada 


Make  Changes  Slowly 

Dangers  May- Lie  in  Untried  Economic  Cure-alis 
and  Appealing  Theories 

By  THOMAS  BRADSHAW 

in  s!*  addycts  te  tba  Clanadian  Life  Olfic«r,  Axsr.iatiei-  iRn-j*( 

•nectinr  at  Quebsr 

The  past  five  5 ears  have  brought  {evolving  anything  new,  and  new 
to  light  fundamental  errors  and  I  species  have  come  from  a  perpetua- 
weaknesses.  "which  were  bred  in  { tion  of  existing  species  with  slight 
previous  prosperous  times.  "We  went  (  changes  to  meet  changing  condi- 
to  excess,  then  spent  to  excess,  tions. 

bought  to  excess  and  gambled  to  ex-  paj-e  we  abandon  all  the  tried 
cess.  The  stock  market  crash  of  exnerienced  pmnomir  n-i.-rhin- 


London  Market  Canadian  Bonds  rDnwTU  da  Din  lAi 
Dried  Up;  Affects  Refunding  Plans  wKUWlH  KAnU^IN 

Demand  for  Canadian  bonds  in  the  fence  of  any  great  volum*!  of  selling  I  ill*  I  iJ  Vl  fVui31 

London  market  has  practical!,'"  dried  of  Canadian  bonds  on  I^ondon  ar-  — - 

!up  a.-  -a  result  of  developments  in  Crop  Condition*  Continue  Gen- 

I  .  .  .  and  has  been  for  some  time,  negh-  ^  ,,  ,  •  l. 

the  Dominion  during  the  past  few-  gji,),,  erally  Favorable  With  Li^ht 

{months,  bond  dealers  both  in  Mont-  Bond  dealers,  while  stressing  their  Rain? 

I  real  and  Toronto  report  to  The  belief  that  any  permanent  effects  on  - . 

Financial  Times  Ihe  credit  nf  the  Dominion  is  unlike-  Winnipe*  Bur-au  The  Finantia!  T-me* 

It  is  pointed  out  that,  in  the  early  )y.  deplore  the  present  situation.  Winnipeg. — Wi'h  the  earlier  so-wn 
{part  of  this  xear.  buving  of  Cana-  which  cannot  but  have  an  adverse  .  nheat  up  as  high  a?  five  inches  in 


ief  legislation  in  their  annual  foremost  is  the  fact  that  prices  of  {London  market  has  practically  dried  j  of  Canadian  bonds  on  I^ondon  ar- 
for  the  current  year.  Both  ofost  farm  products  are  higher  andiyp  ^  result  of  developments  in  r””®''  f'  a'  "f®  nioment. 

ations  will  again,  it  may  be  th®  farmer  hp  greatp  purchasmg  ,  Dominion  during  the  rast  few  I 


gible. 

Bond  dealers 


while  stressing  thei 


I  real  and  Toronto  report  to  The  belief  that  any  permanent  effects  on 


Financial  Times 


the  credit  nf  the  Dominion  is  unlike- 


It  is  pointed  out  that,  in  the  early  )y.  deplore  the 


Idian  high  grades  in  London  which  influence  on  government  and  muni 
{had  been  (developing  on  a  substan-  clpal  financing  planned  for  the  pres- 


some  di.strirts.  the  west  continues 
to  encounter  favorable  crop  coedi- 


boughi  to  excess  and  gambled  to  ex-  pare  we  abandon  all  the  tried 
ccss.  The  stock  market  crash  of  experienced  economic  mr chin- 

1929  was  the  first  indication  to  ^ry  that  we  have  built  up  over  gen- 
many  of  U8  that  the  beginning  of  erations.  and  which  has  servetj  us 


the  day  of  reckoning  was  at  hand,  j  ^@11  In  the  past 
Since  then,  "we  have  suffered  from  some  new  and 
the  deflationary  trend  and  the  re-  cure-all.  some 
suit  of  our  previous  excesses  As  j.jpte  change  w 
in  most  movements  of  human  af-  I  claim  is  calcu 
fairs,  it  went  too  far.  i  equally  well,  if 

In  times  such  as  the  present,  j  not  believe  we 


well  In  the  past,  in  order  to  try  I 
some  De"w  and  untric-d  economic  ■ 
cure-all.  some  abrupt  and  com-  i 
plete  change  which  the  theorists  | 
claim  is  calculated  to  serve  us  | 
equally  well,  if  not  better?  I  do 
not  believe  we  should  -  refuse  to 


-when  the  government  Is  struggling  make  changes  in  our  economic  or  | 
with  the  forces  of  disequilibrium,  business  conditions  if  there  is‘  e.vi-  1 
radicals  and  po.Vica!  soothsayers  or  dence  that  a  change  w  ill  preve 
theorists  flash  briefly  across  the :  helpful,  but  1  am  convinced  that  ' 
horlto*;  some  leaving  thoughts  of  a  before  any  major  change  is  made  it  : 
worthwhile  nature,  ethers  ccntrlb-  '  should  be  subjected  to  searching 
utlng  nothing  to  our  kno-wledge  and  !  analysis  and  proven  to  have  a  sound  ■ 

ctlv  serving  to  befuddle  our  at-  i  basis  ( 

tempts  to  see  and  think  clearly  ;  .y.  a  jc  .y  , 

Many  of  them  deliberately  —  and  |  The  stage  is  all  set  for  sustained  { 
others  through  lack  of  sound  know-  i  business  recovery  All  th?  factors  ; 

leige _ ^piay  upon  the  emctlons  of ;  which  have  pre.cedsd  previous  in- ; 

cur  unfortunate  people,  many  of !  dustria!  booms  are  present  Moner  j 

whom  are  either  on  or  beyond  the  |  is  cheap  and  plentiful  Retailers'  { 

margin  cf  subsistence,  "with  rosy  |  shelves  are  bare  Fs-w  industries 
pictures  of  a  land  of  milk  and  are  carrying  heavr  inventories  In- 
konev  possible  of  attainment  under  |  creased  demand  is  quickly  feeiisg 
their’  leadership,  end  unifer  their  ;  its  -way  back  to  the  manufacturers 
leadership  only,  We  must  beware  :  Much  work  Is  waiting  to  be  done 
this  element.  j  Inventive  genius  has  not  been  idle  j 

Nature  has  always  beer,  alow  in  !  (Continued  on  Page  3)  - 


lial  scale,  was  beginning  to  extend  ent  year.  Prospects  for  refunding  nons.  while  the  prospects  in  Sa.s- 
I  into  the  corporation  list  only  to  re-  operations  by  industrial  corpora- .  katchewan  and  Alherta  have  been 
jeeive  a  definite  check  from  the  tions.  raised  by  the.  success  of  the  further  improved  by  light  rains  In 

effects  01  the  situation  which  arose  Dominion  Textile  refunding  issue  the  snuth  virtually  ail  of  'he  coarse  i 

|m  Vancouver  and  in  Ontario.  There  early  this  year  have  al,«o  been  un-  erains  have  been  sown  and  much  of  ■' 

(has  been,  it  is  reported,  little  evid-  favorably  affected.  this  is  aUead'"  peering  above  the  | 

■  ~  The  rains.  however.  scarce!'" 

touched  Manitoba  and  up  until  last  - 
w-eek-end  two  w-eeks  of  dry 

^  Cl  •  •••  weather  had  heen  e.xperleneed.  , 

Security - Stability  However  the  e.arlier  rains  were 

,,  f  ^  t  n  a  hhera!  and  moisture  has  been  ade- 

Dominion  of  i.-anada  Bonds  ouate  for  the  germination  and 

gro-n-ih  thus  far 

.  .  The  great  prairies  as  a  whole  are 

i  The  recent  Dominion  Loan  offers  an  opportunity  no"  a  verdant  green  Even  in  the 

I  to  invest  in  Dominion  of  Canada  Bonds —  drought  areas  the  gi-owtb  has  been 

!  Canada’s  strongest  securitv — at  a  discount.  rapid,  overcoming  to  some  extent 

I  '  the  lateness  of  spring  Moisture  in 

i  I,—.  . . . .  I  --—.I  ,j,P  more  favored  areas  is  sufficient 

I  agxn-  *-»  •  •  c  J  X  .  ca-fry  the  crop  along  until  well 

j  IHuo  Docnunjoii  of  Caixocla  1.,oaji  on  in  June,  but  in  the  dry"  soiitb 

e  \-  o,  -or  D  J  J  I  1  .  in,o  Country  frequent  and  generous 

8-\ear2h%  Bonds,  due  June  1st.  194.1  necessary  owing  to 

I  Price!  99.50  and  interest,  yielding  2.5i  ^  arid  cotiditioDSi  of  thP  Pub-soil. 

I  Dcaoniination :  $1»000.  Xh®  firpt  of  the  ‘^'Innip^g 

Callable  June  Ist,  19c0.  at  100  and  interest  cent,  reduction  in  the  acreage  scwti 

Price:  98.59  and  interest,  yielding  3.10%  to  w  heat  and  a  slight  increase  in 

Denominations;  $1,000  and  $500.  |  the  coarse  arains  and  fodder  crons 

1  screage  Previous  forecasts  did  not 

'  .  li  I  ■■■  ■  . . .  I  I.  ■  indicate  a  "wheat  acreage  cut  of 

Mail  orders  receive  careful  attention.  '"Due  Slav^rable  agricultural 

condltlcns  a  cheerful  tone  perme- 
Wood,  Gundy  &  Company  I  ates  business  in  the  west  "with  the 

T  ^  Titntfn,*  *  cutlook  regarded  as  most  hopeful 

AWreal  360  SL  James  Street  f®"  .4uto!n,obl!e  hard- 

Wnnipi  Montreal  \'anco..v'er  "are  and  lumber  a-e  moving  b-isk- 

London.  tng.  Phojce:  HARBors  "2131  London.  (*>!’♦.  y  o-  .e.  p.a..ie. 
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Mail  orders  receive  careful  attention. 

Wood,  Gundy  &  Company 

Toronto  .  Ottaws 

Montreal  SL  James  Street  Hamiltc-n 

Vl'innipeg  Montreal  A'ance-uv-er 

London.  Eng.  Phojce:  HARBOrs  "2131  London.  (*>>’♦. 


WHERE’ER  YOU  GO 

In  CANADA  or  ABROAD 


THE  FlNANaAt  TIMES,  MONTREM:, 

'consumers  gas  1 1  Losses  in  Passenger  Revenue  of 

IS  PLANNING  NO  Electric  Railways  Arrested  in  ’34 

PDI|  M  Irai  Ifl*  Axm  I  hp  losp«»fi  In  i)aPFenKer  reventiP !  operatlnp 
i  ■  a ■  E  w Ell  vEaEjIB fcJaJ  whirh  ('nnnfitfln  nlortri/*  BVailahIp 


Artutl  cash  is  unsafe  for 
travellers  to  carry  and 
vet  is  needed  everywhere. 


Travellers  C'.heriues  are  saft 
for  travellers  to  carry  and 
serve  for  cash  everywhere. 


IE  I#  1 1  L  I  Ml  |#H  AVm  Thp  losp«»p  In  i)apppnfter  rpventip  !  nperattnp  conipaniep  to  apraart  the 
E  ElIVtL  Ell vEtii/lUlj  ,^hioh  ranadlan  elertrie  railway  Bvailable  work  a.s  widely  as  p..p- 

u  V.  ■  ,  sible,  rather  than  lay  off  any  larpe 

hao  Marfa,  to  Bxper.PnrIna  ^Vhile  thip  hae 

tvery  fcwrt  Will  be  Mane  tO,s,j,(.p  ^320  have  been  arrepted.  Pie-  neeespitated  shorter  hours  for  em- 


Trarellers  Cheques  take  the  risk  our  of  carrying  money  needed  to 
pay  hotel  ch-irges,  shopping  bills,  tips  and  a  hundred  other  items. 

Used  like  cash  by  the  righrtu!  owner.  Useless  to  thief  or  finder, 
if  stolen  or  lost.  Sold  in  JU),  $:o,  S50  and  $IO0  denominations. 

For  lar^^er  sums  Letttrs  (,f  Cndit  an  nadUy  available, 

BmKDF  MONTREAL 

F^Uahhshrd  1RI7 
Head  Office  .  .  .  MONTRKAI. 

MODPRN,  EFFICIENT  BANKING  SERVICE 
.  .  .  .  ibe  nutreme  vf  1 1  "v  \ears'  succenful  operation  .... 


COTTON  FABRICS 

■  ...  AND  Yarns 


Avoid  Higher  Scale  of 
Rates 

MANY  ECONOMIES 


lire.®  at  present  available  for  '!>S4  ployees  of  many  companies,  the  rate 
show  an  increase  of  O.flCv  over  ll'i!".  of  wages  paid  in  I  he  eiectrir  rall- 
Por  the  four  year.s  previous  to  lifSI.  way  industry  In  Canada  has  held 
the  declines  in  each  rear  below  the  tip  remarkably  well;  in  fact,  much 
preceding  one  has  been ;  fOlIO,  :  better  than  in  other  trades. 

1931.  I'.Kftv;  1932.  ll.oc.;.;  and  1933,  .^serage  fare  showed  a  substantial 


CANADIAN  PACinC  ’CANADA  NORTHERN 
APRIL  EARNINGS  :  POWER  OUTPUT  UP 
UP  11.2  PER  CENT!  AND  NET  GAINED 

Shown  at  $1,412,597  Compar-  April  Earnings  of  .$227,632 
eel  With  $1,270,465  in  Compare  With  $217,329 

1934  !  in  1934 


FOUR  MONTHS  DOWN 

The  f'nnadian  Pacific  Railway  re 


SERVICE  EXTENDED 

Higher  gross  and  further  Im-  | 


figure  since  1918. 


Kvery  effort  ha.s  been  made  hy  for  1900:  — 


trends,  compared  with  the  figures 


Dominion  Textile  Company 

•'  j  ;  .  .  LiMiTEp 

IWONTRCAL  .  TORONTO  HANIILTON  WINNIPEG  VANCOUVER 


D  '  7  Mnmtka*  Farninir*  u.in'v;  lu.i..  ii.o'v:  anrt  rit.i,  .^terage  lare  sntiwpu  a  siiusiiiiu.in  1  i  ne  •  anaoiHo  I'acirte  htaiiway  re  uifiuri  ami  luriuei  im- 

'■^  "*'***  /  iviomns  E.arning8  ,s(|2''r.  These  figures  are  from  increase,  advancing  from  <'>.17  cents]  ports  increases  in  both  gross  and  provement  in  net  earnings  Is  te- 

Company  is  Expected  to ,  compilations  by  the  f’anadian  Tran-  for  1H3.3  to  fi.20  cents  for  1934.  Fromjnet  earnings  for  the  month  of  April.  Putted  by  f'anada  Northern  Power 

Cover  Dividends— -“No  Major  Btl  Association.  1  1910  to  1917  it  remained  practically  xhe  month’s  gross  was  $9,9<!6,642.  Corporation  for  the  month  of 

Extensions  Are  Planned  counteract  the  downward  trend  constant,  between  4.03  cents  and  4.12  as  compared  with  J9.260.224  a  year  April.  Power  output  gained  K»  per 

_  In  earnings,  all  companies  have  cents,  and  then  increased  steadily  to  ago,  an  increase  of  $726,318.  At  the  cent,  and  78  new  customerr,  were 

Toronto  Bureau  The  Finaneiei  Timee  "Ought  by  Strict  economies  to  re- j  reach  the  high  of  6.20  cents  in  1934.  same  time  expenses  rose  by  $584,- j  »<*t>ed  to  the  system. 

._  •  u  '^”oe  their  operating  expense.®  and  j  The  following  table  is  set  ont  to  jgg  leaving  the  month’s  net  earn-  Hross  for  the  month  at  $359,091 

loronto.  -.NO  increase  in  ihe  price  wp,.e  able  to  reach,  for  both  1933  i  show  the  ratio  of  operating  ex-  at  $1,412,597.  an  increase  of . '•’owed  an  increase  of  $28,761  over 

of  gas  is  contemplated  by  fonsum-  and  1934,  the  remarkable  low  of  24c  penses  to  passenger  revenue  per  mile  '  132  over  the  $1,270,465  re-  ^•’o  Stoss  for  April  of  last  year.  Op- 

er.«’  Oas  (  ompanv  of  Toronto.  ai  the  P'r  car  mile,  this  being  the  lowest  of  single,  track,  and  their  respective  parted  for  April  a  vear  *ago  erating  expenses  at  $131,459  were 

present  time  according  to  a  .state-  '''"oe  1918  i  trends,  compared  with  the  figures  four  months  of  the  *18.458  higher  than  the  correspond- 

ment  made  b>  officials  of  the  com-  ''^^"rt  ha.s  been  made  hy  for  1900:—  current  year,  the  showing  is  not  ’"P  month  of  lasj  year,  leaving  net 

pany.  T’nder  tho  oonipany'.*;  char-  quite  favorable.  Gross  earniirps  ^22i.632  as  compared 

ter  an  increase  would  have  been  of  Oper.  Uxp- |  $36,424,814  compared  witli  $3f>,-  "  increase  for  the 

warranted  at  anv  time  since  earlv  Pass.  Rev.  per  Oper.  Exp.  per  to  Pass.  Rev.  ,  ^  yp^j.  ^go.  a  decrease  of  ’’•'^nth  of  $10,303. 

in  the  fiscal  vear  1934  hut  the  di-  mileof  single  ,  .uile  of  single  per  mile  of  '  -,,2  Expenses  on  the  other  l^or  the  four  months  period  end- 

rectors.  if  is' stated,  have  decided  iTack  Trend  track  Trend  single  track  i  $32.2.50.491  to  $32.-  ,A-Prl'  30,  gross  earnings  showed 

that,  in  view  of  existing  economic  1900  .  8.192  100  .5,23(  lOO  63,93  910.521.  the  result  being  net  earn-;***',  mcrease  of  $103,922,  wii.h  oper- 

conditions,  every  effort  will  bemadei1905  .  11.26.5  138  7.463  142  66.25  ling.s  on  the  period  of  $3, ,514. 292,  expenses  for  the  period  $95.- 

to  avoid  an  increa.se  in  gas  rates.  i1910 .  11,600  142  7.319  140  62.80  decrease  of  $982,612  from  last  higher.  Net  earnings  totalled 

The  company  is  now  in  the  eighth  ;1915  .  11.970  146  S.621  164  7  2.20  ivear’s  .$4,496,901,  $902,817  as  compared  with  $894,299. 

month  of  its  present  fiscal  year.  1926 .  17,832  2'IS  15,345  293  86.10  •  p„||f,,vjnjT  nrc  the  gro.ss  and  net  O”  increase  for  the  four  months  of 

.>5ales  of  gas  have  been  so  far  about  1921  .  18..501  2216  15,840  302  85.70  pa,-nings  for  the  month  of  .\pril.  and  *8.518. 

I  per  cent  lower  than  for  the  pre-  192* .  18,390  224  14.400  2(.5  iS.SO  fiscal  Power  output  for  April  showed 

vious  period,  owing  in  the  first  In-  1923 .  18.170  222  14,280  273  78.60  i  vo-.r  ended  with  Anril  with  comnari-  increase,  of  approximately  10  per 

stance  to  the  milder  winter  and  19'24  .  17,8.30  218  14.140  270  79.30  ^ons:  t"  ‘^prn.  mpan  ,  46,383.351  k.tv.h  produced 

secondly  to  the  comparatively  cool  ;  1925  .  17,616  215  13.750  262  78.10  i  —April _  bringing  the  total  output  for  the 

spring  which  has  kept  householders’ !  1926  .  18,516  226  14.310  274  77.30  I  |0}5  i>«;4  Inr,-.  ^nur  months  to  186,648.022  k.w.h.  an 

coal  fiirances  in  operation  longer  1927  .  19,300  236  14,890  284  77,20  t  *  »  increase  of  19,527.071  K.w.h.  for  the 

than  usual.  11928  ]9,8«0  243  15.220  290  76.60  f -oKSUn  P^''i'’ri 

Sales  of  appliances  have  grown  1929  . .  20,840  254  15,660  399  75.10  _  '■ _ ....  r.>uring  .Vpril  78  new  customer.^ 

rapidly,  it  is  stated.  Tn  March.  1930  .  20,900  25,5  16,130  308  77.30  Nri  .  .  i. 412.5^7  i. 270  46')  1  42,1  3  2  were  added  to  the  company  s  s,'.'- 

1935.  the  increa.se  in  dollar  value  1931  .  20,130  246  15,480  296  76.90  — F<*ur  Month^»_—  tern,  bringing  the  louil  served  at 

wa.s  57  per  cent,  over  .March  of  the  i  1932  .  18,610  227  14,370  37t  77,20  j  April  30th  last  f.v  14.776  ar.  acaias' 

lirevioH.s  .vear,  while  the  April  gain  1933  .  17.040  208  12.800  244  75.10  .  .  3f..424.si4  36.747.3'i6  x322.SS?  13.592  a.s  at  the  end  of  April.  1934. 

wa.s  65  per  cent,  over  April.  1934  1934  .  17.632  21’5  12,878  246  73, Oo  I  xp.  .  32.''io.S2i  32.2in.49i  eso.ntn ;  romparative  earninga  figures  ."T-' 

rhe  1934  sales  al.so  were -substantial- :  fn  19?9  nassenwr  revenue  rescheri  .  wnrrf  moru  :  ...  .n.T.-.TBs  foUows: 


ers  ttas  t  ompany  of  Toronto,  at  the 
I  present  time,  according  to  a  state¬ 
ment  made  b>  officials  of  the  com¬ 
pany.  Under  the  conipany'.s  char¬ 
ter  an  increase  would  have  been 
warranted  at  any  time  since  early 
,  in  the  fiscal  year  1934.  hut  the  di¬ 
rectors.  if  is  stated,  have  decided 
that,  in  view  of  existing  economic 
i-onditions,  every  effort  w-11I  be  made 
to  avoid  an  increa.se  in  gas  rates. 

I  The  company  is  now  in  the  eighth 
,  month  of  its  present  fiscal  year. 


than  usual. 

Sales  of 
rapidly,  it 


was  65  per  cent,  over  April.  1934 

The  1934  sales  also  were -substantial- :  r„  passenger  revenue  reached  <  ward  once  more, 
ix  ahead  of  those  of  two  years  ago.  ^  $52,286,949  and  in  the  next ;  The  ratio  of  operating  expenses  to 

In  discu.ssing  the  present  operat-  f,,,,,.  years  declined  30.25c{;,  to  $36.- '  passenger  revenue  per  m'le  of  sin- 
ing  position  of  the  company.  Arthur  ,3^^  Results  for  1934  :gle  track  in  1934  is  the  lowest  it 

Hewitt,  president  and  general  man-  -lypyp  $36,797.77.5.  or  0.9c'r  greater  has  been  for  eighteen  wears,  dcs- 
ager,  said.  Me  have  effected  mani  |  193-'>.  which  holds  out  some  pite  the  severe  lo.sse,®  e«periencp(l  in, 

ecDnomies  m  the  past  few  years,  but  p„pp  ,hp  turning  up-  revenue.  ' 

whatever  we  have  been  able  to  save  _ _ _ _ _  _  _  _ 

MEXICAN  UTILITY  'POWER  AGREEMENT 
EARNINGS  LOWER]  MEANS  BIG  SAVING 

w-as  $150.0130  and  still  further  bur-  _  _  _ 

OH  $62,304  to,C«lg.ry  P.w.r  Arranjenwnt' 
fl  part  pf  thr  rnst  of  car  trhirh  tha,  $182,717 — Taxes  Up  and  With  Edmonton  Saves  City 

user  in  the  long  run  cannot  escape.  "j  Rate*  Lower  $500,000  ; 

\«  General  Wage  Tut  -  - 
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LAKEOFTHEWOODSMILLINGCOaiMniD 

^lakers  of  FIVE  ROSES  FLOUR 

!3tILI,S  AT 

Montreal,  Rruntford.  Keewatln.  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 
Pretident 

KKANK  S.  MEUJHENC.M.fi. 

I  ltr-Frtfidmt  CenernI  Afatutie' 

f’T  rri  At  ACK  AY.  K.-;.  Dirvetorr  C.  II.  O.  .SHORT 

^  .3.  PKl  I  N  tCHN  33  .  IIOBBS  HI  <;H  M.AC.KAY.  K C 

WAITER  MOr.SON  I.SAAr  PITBLADO,  K.C.  R.  W.  REFORO 

ET  HON.  LORO  SIIAI  GMNFSSY,  K.C.  PAUl.  F  STSF  C.  W.  .ALLAN.  K.C 
HON.  RODOI.PHI  LEMIF.CX  K  C  .  P  C  J.W.PYKF 

'rcrcrer)  FR ANK.  S.  MFICHFN. C.M  O.  Treanurrr 

O.A.  MacINMS  R.R. HUTCHISON' 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridges,  Liltloclcs,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDCE  COMPANY 

LIMITED 

HEAD  OFFICE  -  -  LACHINE  <  WONTHEAL)  QUC. 

BRANCH  OFFICtS  AND  WORKS  t 

MONTPRAU  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENriES:  FDMONTQN  REGINA 
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rh  month  hack  lo  thf*  he^in-  Oprr 


MEXICAN  UTILITY  POWER  AGREEMENT 
EARNINGS  LOWER;  MEANS  BIG  SAVING 


March  Net  Off  $62,304  to ,  Calgary  Power  Arrangement 
$182,717 — Taxes  Up  and  With  Edmonton  Saves  City 
Rates  Lower  $500,000 


Reflection  of  the  lower  rates  ar¬ 
bitrarily  imposed  by  the  Mexican  | 


Rdmonton,  -—  Claiming  that  the  i 
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204;3I1  ■ 

Opvr  c»p 


in, 711’,. 7813  3.171.4ns 

it. 194. 4ns  3.441,929 
1  2.742,341  4.inn,S79 

12.n42,792  3,n33.49n 

10,929.992  I.n70,631 

in. 716. 94  3  1,4  11,49  1 

10,009,263  1.744,479 

in. 444. 019  1,801,927  i 
9.260.224  1.270.464 

9.946.321  1.418,929 

8.470,414  918,420 

8.970,334  988.999; 


1.429.506  1,324.484  I93  97- 
42h,6S9  13  1.28)  94.104 


N6t  rsrn  9(12,817  804  >99  P.)iO 

Supertest  Pete  To  Redeem 
800  Preferred  Shares  July  Z 


a.,er  .n  the  long  run  cannot  eacape.”  Rate*  Lower  $500,000  ,  '  Z  -  o:946:,2.  Tromo." -** 

\«  General  Wage  Tut  -  ■  ‘  •  Inn'iary  .’  .  8.970,334  aosioao  <'orp.  direciois  decided  .91  n  meeting 

Reflection  of  the  lower  rates  ar- ;  Fldmonton,  -—  Claiming  that  the  i  - — - -  this  week  to  retire  SOo  .sliaren  of  the 

on;  Je'nerr'w^ge'de^^ases^^^^  “"PO^ed  by  the  Mexican  JXT^p'wer  Com^T’ha'd 'I’a' "d  Kootenay  Power  Net  T' 

Ms-  ugsvi-irt  •onw  uo  hAiiAVP  ^*'Uhoritie8  and  increased  taxes  is  i^ower  t  ompanv  nan  Ra\ea  ,  i  t  i  a  -i  sccordine  to  a  report  from  an 

♦he  March  eamin^rs  state-  cuy  well  over  $.V*0.000.  H.  H.  EamingS  Up  In  Apnl  unofficial  bur  rcliahle.  source.  The 

nil  Ih™  „(  .Mexicn  T,(rt,  and  .nd  IJ;  ,.'™  -  nreferred  I.  rcd«m.W,  S,10  ylur, 

ail  ,’o.operate  more  than  ever  in  Po"'*’-  ''«nipany  Uimtted.  P^;.,  Heporting  for  April  1!V35,  the  first  riivdends  and  since  uic  <„r 

presenting  waste.  Wage  and  sal-  {’J”**’  from  operation  ssas  off  io  .  .  rr.iiTi,'ii  nionth  of  the  current  fiscal  year.  around  C1_  the  fom 

ars  inrrease.s  in  this  period  have  $635,861  from  $686,424,  Operating,  _  oivic  i>ir.y>ii  |  Hast  Kootenay  Power  Co.  Ltd.,  a  P®’’^’  he  fort ed  tn  call  the  neccs 

been  extremely  rare  except  that  we  expense.*  and  depreciation  i of  <"orporation.  1  ”“7  ^ 

have  not  interfered  with  the  .sche-  -$11,681  higher  at  $453,084.  h.  a.taeUeH  iho  '  sho3»s  increases  In  gross  and  net  I  Ptoo-^cAl 

diile  of  advances  for  the  young  oet  earnings  of  $182,717  comparing  ®''®oked  ’•’®  ; pg,. nines  b.s  compared  win,  the  like  P*'?''  $28. .800  of  class  A  prefer- 


hai  his  ool  cv  has  been  aonreciated  ^rnings  state-  ■■•v  v.iy  we,,  over  ».9.  u.mMc 

tiat  I  Ills  polio  na.s  neen  appreciaieu  .  w  .  „  f  icht  and  and  P®'"’®*’'  ••  counsel  for  tl 

bv  n)I  employees  to  the  extent  that  or  Mexican  i,icnr  ann  mhtfn-  eiHo 

all  ,’o-operale  more  than  ever  in  Pf’JPr  '  «niP«ny  o  J 


all  (’o-operale  m 
preventing  waste 


Wage  and  sal- 


Comparative 


,«ehe-  $11,681  higher  at  $453,084.  leaving!  ]•’*’  P®*"*  several  meetings.  ‘  ^  increases  In  gross  and  net  ''''  ®'  December  31.  1034,  the  com- 

voung  oet  earnings  of  $182,717  comparing  : ‘•®*®*®Dons  have  attacked  the  ®8ree- , '  ‘  „,;  nom oared  win,  the  like  P*‘"''  •’®‘^  $287,800  of  class  A  prefer- 

aff  m  33-ifh  $246,021  in  1034.  Maiming  ,t  had  cos,  the  ciU  "nriorof  lasrvear  t  omlarative  '''‘'1  outstanding  out  of  an  at. 

r  pay-  AKgregate  Ero.ss  for  the  first  deal  of  money.  One  ^  fi„, follow  |  fhorized  Issue  of  $500,000.  The  stock 

V  less  quarter  was  off  $182.f>74  at  $].- I  claimed  if  had  cost  the  |  ‘  l^April _  |  wa.**  oriKinall>  issued  to  the  amount 

or  The  '‘25.388  and  net  was  down  $212,480  ■ $-9P0,000.  precisely  the  amount;  1934.  1914  of  $500,(»00  with  two  offering.';  ar  par 

very  al  $5!*0,33S.  sav'ing  claimed  by  Mr.  Parlee,  |Cro..  -sming.  .  .  which  were  made  in  1926  and  1')2;. 

struc- :  Comparative  figures  follow':  !  members  of  the  P'-'«''nR  -xp-n— ».  .  _  • Directors  declared  a  dividend  of 

_ I  committee  wen,  on  record  as  favor-lx,,  FArnings.  .  .  .  »24,9oo  123,026  5(3  cents  on  the  ordinary  and  corn- 

corn-  1*®^  ®®  oxfension.  in  some  form,  of;  - - - — -  ,  mon  share  warrants,  payable  .luly 

9  pay  Gr.  Cam,  from  Op  »  634;8ni  9  686.424|’*”*  agreement  with  the  company.!  Rk;  RAIL  ORHFK  FOR  OOSf'O  2.  ex-coupon  .June  28.  On  the  T'r 
ill  re-  Op.  Fsp.  and  Depr  443,094  44 1 ,403  j  After  a  fhree-hour  discus-sion  it  was;  Sydney.  N.S.  —  The  Canadian  preferred  stock  a  semi-annual  divi- 

itpces-  ..  r-  •  allow  one  more  w'eek  for  ;  Pacific  Railway  has  placed  an  order  dend  of  3vas  declared  as  well 

,  .  F.arnine.a  ...  $  182.717  J  245.021  o.iKo.io«iooe  ff-oo.  inroi-ooto.,  !»  -  o.xo  .  _  r  ..  i.i.  .i.-  rx  ..  .  ■  r. 


people  who  have  joined  our  staff  in  ''■'fh  $246,021  in  1034.  |  _  ’  .  ,  mnnev'^o  ^  'i  period  of  la.st  year.  Com] 

the  most  .itinior  po.sitions.  Cm r  pay-  Aggregate  gross  for  the  f*’’!'*  | fiR»' 
roll.s,  of  course,  are  materially  less  quarter  was  off  $182,574  at  *U-  n***™^'*.  ",  i  —April- 

than  in  periods  of  expansion  for  the  '‘25.388  and  net  was  down  $212,480  ■ $•■’00,000  precmely  the  amount;  1934. 

reason  .hat  there  have  been  very  at  $500,338.  jof  saving  claimed  by  Mr  Parlee.  Ig"", rVTxp^p.rx'  '  ^^n54 

few  men  employed  on  new  construe- :  comparative  figures  follow':  I  rnLm'iMrl  wen/ i  ' 

tion  "  _ «  u  icommittee  wen,  on  tecord  as  favor- Femings.  .  .  .  »24,9oo 


>1  :i lit, i'll (-(urers  i»f  High-tlritde 

Knitted  Underwear,  Hosiery  and  Outerwear 

nxo  MILLS  AT 

I  ARl.S,  On,.  BRANTFORn.  Ont.  LONDON.  On,  WATERFORD,  Ont 
COATICOOK,  O.ir.  n.in  ST  HYACl.NTHE,  Que. 

Si'llii,,.'  Agents  I1* 

General  Gfficc;  Wholesale  Trade: 

PARIS,  Ont.  . .  "umV™  ^ 

r)»ront<>  \  Montreal 


Rf  RBIiC  <  l!F:\3IF:n4  IMtoltl  <  "ITON  liniii  w.-ir  nliilr 

CiiiAbnn.  Rutter  .-itid  ihecse  pr"-  9  ut 'Uri  t-**]  T-'  it*, 

duetion  in  Qiiehc  Prnvinee  .  r.n-  v^ar'/li"  f 

tlnues  np  Ihe  rise  tuirinff  the  f|r.=t  eri  ivitli  .9.261.8611 


four  morilfis  of  Ihe  yror  the  ere,-,  riiery 
output  Hmeuntefl  te  .y.liCSt.AOd  (Kiiinris. 
an  inerea.=  e  <.f  ever  the  pre- 


linlli  ir-ar'  wllile  that  ef  nhepse 

nineunt-'i  t.'  l]7,6(iii  pound,.,  a  gain 

of  16. je-.  Xhe  butler  protjiietion  ini 
\Iareli  ua.'^  3.126.6(1(1  pmind.a  eon[pat-' 
ed  witii  .3.261.86(1  an  inerea.se  of 
I'.k^r.  wfiile  the  make  of  ehee.«e  wa,« 
206,0(111  imund.a  a.-i  again.«t  1.56, 0.>S! 

(loiin'l.e.  ;(  2,-1  in  of  33. 3^7, 


BECOME  A  REGULAR  READER 

f,  co»,»  only  Ihres  dollarg  a  year  for  regular  weekly  delivery  to  a 
Canadian  addreaa 

THE  nNANCIAL  TIMES  PUBLISHING  CO..  LIMITED. 

631  Craig  St.  West,  Montreal. 

Enctoacd  find  .  for  * . 

tor  which  eend  Tha  Financial  Timet  for . montha  to 

NAME...  . . .  . 

address . . . 


SUBSCRIPTIONS-  In  Canada,  go.OO  a  yaai;  I1.7S  for  aix  montha.  In  Graa* 
Britain.  $3  a  year  Canadian  Fimda.  In  United  Slatea  *3  80  a.  yaarj 
*2.00  for  six  montha. 

Make  all  Chaqusa,  Drafts  and  Monav  Ordert  payahla  to  the  Company. 


>9  i  9 -•flJlllJ  IGI  f  wrrm  fni  ir'A'itii 

in  tho  pa-st  two  years  the  com-'  1994  I extension,  in  some  form,  of; 

.pany  has  earned  .sufficient  to  pay  Cr  Earn,  fmm  Op  »  634,8ni  ?  686.424 1 '•”*  agreement  with  the  company.! 
its  regular  dividends  and  for  all  re-  Op.  Fxp.  and  Depr  443,094  441,403  1  After  a  fhree-hour  diactisi 

pairs  and  renewals  actually  neces-  Famines  j  I82m  J  245~n2H  *'c**^^‘*  allow  one  mor 

.saiy  in  the  year  ,0  maintain  plant  '  *  submi.ssinn.s  from  interes 

and  equipment,  in  excellent,  condition,  j  Aggregate  Gr.  F.am.  .and  Ale.x.  Ritchie,  acting  p 

'  It  is  estimated,  on  the  basis  of  seven  f'”"’  Ja"-  -  -  *i  '’25^388  *2,i07A62  I  superintendent,  was  req 

months’  experience,  tha,  earning.s  Aggregate  Net  Earn  . 'I  make  an  analy.sis  and  re 

this  year  likewise  will  he  adequate  f,„m  j,n  i.ai..  .  »  590.339  i  902,819 ' -submissions, 
for  dividends  and  for  repairs  and  re- _ _ 

newals.  despite  a  1  per  cent,  decline,  =! - - - — - - -  -  - 

in  sales. 

,  It  is  stated  officially  that  the 
company  has  no  major  extension 
I  plan.s  in  mind  which  will  necessi- 
tale  anv  new  financing  or  capital 
increa.ses.  The  Consumers’  Gas 

t'ompany  is  one  of  the  few  utility  A^*r 

corporations  which  has  no  senior 

securities  out.standtng.  the  capital  mV 

consisting  exclusively  of  common 

C.N.  R.  EARNiNGS  M  a  § 

AT  HIGHER  LEVEL  V  I 

April  Net  Increased  $23,000 — 

Four  Month®  Up  Over  Half  M  SMvV^P^ 

Million  V 

Increases  in  gross,  net  and  oper-'  W 

aring  expenses  for  the  month  of  ^  3^911881^^9^8 

April  and  for  the  four  months  end-  9  i^^^^99i^H| 

Ing  .'Vpril  reported  by  the 

for  ti!^99lKC" 

an  a 

compared 

four 

1934  1934 

NVt  Rev.  1.506.2  1  I  I 

Aggregate  to  April  30th.  I  — f  tL--- 

1934  1934  T'notnEf  Of  triosc  ndoy^  rndny 

I  Oper.  Rev..  .  .  $42,382,444  150.813.446'  .  ,  I kU  L 

Oper.  Kxp .  40.364,465  49,242,233  fo  whom  the  oest  IS  d  mdttef 

j  Net  Rev.  .  .  $  2.017,079  $  1.571,213  COUfSC - dficl  Vyho  find  ip  CdR- 

Reorgani'liliin'^Eastem'  '  *^*8  Shoes  everything  a  man 

Bakeries  Is  Completed  could  wish  for  fit,  fashion  and 

1  - - -  ionq  service. 

Maritime  Bureau  The  Financial  Timaa 

!  Saint  .lohn.  N.B.— At  an  ad.journ-  #4  n  ,,  .1 _ .  _  I 

j  ed  meeting  of  the  shareholders  of  a.r-r-  these  men  at  the  top  are  i<ecn 

Eastern  Bakeries,  l^lmltert,  here,  re-  business  men,  tOO-  and  they  hkc 

I  organization  was  completed  and  di-  Li  t  11  • 

'  rectors  elected  as  follow.s:  presi-  ‘  the  sensible,  fuil-value  price  cj 

fient,  T  Moffett  Bell,  Saint  John:  .L  CL  /w 

vice-president,  W.  W.  Boyce.  Fred-  L.dPterbury  ShoeS'  SB.OO  pair 

ericion:  secretary-kreasurer.  I.  B.  i  c  j 

Dever,  Saint  John;  members  of  the  ;  Second  Floor,  V%ctoina  Sf. 

hoard;  J.  F.  OTonncil.  Sydney  *  w  a _ 

N.S.:  G  IV.  Stepan.  Montreal;  Dv.  ^  -d*  T#  EATON  C9ihiteo 

G  B.  Pea,  .ind  J.  D.  McKenna,  i  of  momtVTaT 

Saim  -  John.  G  G.  .inglir,  i=.  zen  Montreal 

eral  manager  and  Hudson.  Mc.MaVan 
&  Co.  were  appointed  auditors  ‘ 


._  _ 1  submissions  from  interested  parties:  for  7.000  tons  of  rails  with  the  Do  as  the  usual  S^r  on  the  dasg  r 

land  Alex.  Ritchie,  acting  power  plant  minion  Steel  A-  ('oal  forp.,  to  he  preferred.  The  Preferred  dividends 
$1,924^88  $2, 107A62  Isuperiniendent,  was  requested  to  rolled  at  the  Sydney  plant,  it  is  , are  pa.vable  July  2  to  shareholders 

. 'intake  an  analysis  and  report  of  all ‘learned  here.  The  plant  Is  now' i  of  record  June  14.  The  stock,  sells 

$  596  338  $  862,818  submissions.  1  working  on  a  South  African  order,  i ex-dividend  in  Toronto  on  .Iune  l.'k 


1  working  on  a  South  African  order,  j  ex-dividend  in  Toronto  on  .Iune  l.'k 

‘^Yes,  r  m  Buying 

Canterbury’' 


H?  is  a  charter  member  ef 
Montreal’s  most  exclusive 
club  —  tjolfs  at  Lava! 
— winters  in  the  'X/est 
Indies — and  oiclts  the 
fine  things  of  life  by 
instinct. 


Another  of  those  many,  many 
men  to  whom  the  best  is  a  matter 
of  course— and  who  find  in  Can¬ 
terbury  Shoes  everything  a  man 
could  wish  for — fit,  fashion  and 
long  service. 

Rut  these  men  at  the  top  are  !<ecn 
business  men,  too-  and  they  like 
thp  sensible,  fuH-vaiue  price  of 
Canterbury  Shoes —  $8.00  pair 

Second  Floor,  Victoria  St. 

EATON  C<?.n,teo 

OF  MONTREAL 
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DISTURBANCES  IN 
U.S.  AND  ABROAD 
AFFECT  MARKET 

Donunion  and  Provincial  Bonds 
All  Sell  at  Slightly  Lower 
Levels 

POWER  ISSUES  OFF 

Securities  Affected  by  Attitude 
of  Ontario  Government  on 
Guarantees  Decline  as  Much 
as  Three  Points 


Active  Bond  Changes 


j  Homlnlpn  Msv  so  Vh-  72 

;  Dom.  o(  Ctnud*  ft-."*!  »lfi4  SO  .«in4  35 
i  3-41  111  10  111  15 

3  4.'l  112  15  112  35 

4  43  in:,  55  105  on 

I  (1.7-45  109  T.5  110  25 

4W  55  iQj  ,01  50 

:  4H..57  109  15  109  .50 

41j-i3  109  35  ion  7,5 

I  4!,^-b9  109  43  inn  35 

I  8^9  49  ini  65  101  3,5 

I  ProTlnrlfl  Goilj. 


OTTAWA  IS  MUCH 
CONCERNED  OVER 
THE  NRA  DECISION 


Alberta  4’ 5-fi3 

$93  .60 

'0 

Do.,  8-47 

lot  00 

tot  50 

Or*t»rio  5-60  .  ... 

1TR  no 

ttfi 

Do..  4H-44 . 

100  so 

no  on 

Do.,  41^-BO . 

108  20 

tn«  7<) 

Do..  . . 

in  7.S 

112  25 

Ont.  Hydro  4-R7 

104  on 

lOi  on 

Now  Bnunwtek  5  *60. 

114  26 

114  50 

Saskatchewan  S-RR 

07  .SO 

08  00 

Rails  A  Bteamshlps 

Can.  S.S.  1  inea  8-  4t 

.$41  00 

$42  00 

C.N.R.  41.4-R4 

103  00 

lO.’?  00 

KWtU  UVta  '  '■oo’piledby.T.nK,.G....nr.Aro 

■  w  f  Antioouia  Eu  A  7>  1945  85. 

IRADECISIONliiil,  i 

_ _  j  Bo'iifa  :>  1958  ,  Hi 

Question  of  Constitutionality  of  Rucroa  Vra*  r.>  1961  62».j 

Proposed  Legislation  Must  i  roiumbliri  mni  cis 

Be  Answered  .  5;°',;.^},';,;  31.5  s  1045  ^9 

-  Denirark  I'.j' >  1932  3  1: 

OPPOSITION  JUSTIFIED  >  i*,!,:,'’'  V?-. 

. . .  '  Gorman  Evt  7>  |949  *34 

Ottawa  Buraau  The  Financial  Timea  .  Italy  Va  1951  375, 

rt..  .  !  .Tapan  S'-,  a  196.5  69’.j 

Oftaiva.  Tpderal  oiithonties  aro  j  Kreugm «  Toll  5s  i959  rni, 

h  l/c»n  Into.-,....  Milan  6'., ■.  1952  1.3.'i 


.folloivinii  5virh  kpon  intnrost  dpve.l-  -MVth  Go’.^an ’i  iniri  6',  1947. 
'  W  oprocntr.  in  the  Cnited  States  whirh  '  fk*’  t’*'® 


Po  ,  4  >7- 31 

Toronto  Bureau  Tha  Financial  Timea  i  . 

Toronto.  —  Disturbed  conditions  |  r  p.R.  6^2 
abroad  and  in  the  United  States  led  i  KlTnoia  5-73 
to  sympathetic  reaction  in  the  Cana- 
dlan  bond  market  during  the  past  ,  Gaigan.  rower  5-30 
week  and  prices  of  Dominion  bonds  1  noVe^'Hre^6'66'.’*^^ 
were  off  fractionally.  Provincial  '  Gatineau  5  .'6 
bonds  followed  ihe  trend  w  ith  Al- , 
berta's  showdng  the  most  recession,  i  inter.  Hydro  6  44 
while  corporation  bonds,  particular-  Madaren  q.  5 tj  ki. 
ly  the  power  issues  depending  on  '  ouRwa**Vanw  5  v  7" 
Ontario  hydro  contracts,  sold  doAvn  Qnoher  Power  5- 33 
as  much  as  three  points.  1  indiioriaP 

The  weakness  indicated  no  par- .  s' ;  47 

ticular  trend  and  there  was  no  r*or.e.  Papir  .il/ki 
marked  change  in  the  price  level  ' 
during  May,  but  dealers  are  not  In- .  i'^poTb  .-o 

dined  to  place  a  great  deal  of  con-  Gypsum  su  43 
ftdence  in  the  immediate  future  nf  ''"'t"' 

the  market.  The  opinion  of  many  . . 

investment  houses  is  that  recent  M  P  TIIDR 
borrowers  have  been  getting  ex  nj  |  ^ 

ceedinglv  high  prices  for  their  is¬ 
sues  and  that  sooner  or  later  deal-;  TITIill^rD^ 
ers  mav  buy  at  the  peak  and  get* 
caught  with  a  large  block  of  unsold  ' 
bonds  when  the  market  recedes.  .  —j'" 

This  attitude  w’as  someAvhat  in  Reason  i.s  I 
evidence  in  the  bidding  for  J.j.T'iO.OOO  '  tions”,  Des 
of  Nova  Scotia  3  per  cent.  1.5-year  i  Prices 

bonds  for  which  tenders  were  asked  ' 

V  ' 

submitted  but  one  was  withdrawn  !  t-  .  . , 

before  being  considered  by  the  pro-} 
vince.  There  was  a  spread  of  near- 


,  fiKViisfriaN 

AhitU'i 

'  Cun.  C«»mi»nt  sr.;  47 
'  1 'or*.  Paper  -f^l 


III  7r.  112  2^ 

114  25  114  RO 


25  ?34  50 

«8  no  88  nO 


tnt;  106  50 
88  00  00 


10;’.  <10  103  on 
M  V.5  1.5  .’>0 


unrh  s  A  0  Peru  6>  I06n 

-  50  ‘  resulted  from  the  ruling  of  the  .  Poland  fi’?  r^4n 

25  '  r-*.:*  j  X  «  .  Prusaia  Fr#‘n  Statp  6  s  1952 

—  .5n  united  States  supreme  court  that  the  {  Quponsland  K\t  s.k.  6«  1041 

n  on  x_R  codes  arc  iinconstiiutional. '  ' 


N.S.  TURNS  DOWN 
TENDERS  ON  ISSUE 


n  on  x_R  codes  are  iinconstiiutional. '  {^J,'^npV’"TV952'’ " ' 

-I  23  that,  ('be  federal  goi  ernment  in  the  ;  Houmania  Monopulios  7  s  195 
-•  lO  .  ^  '  Sun  r»u1rt  7  s  19(0 

unch  I  nite.d  Stales  cnnnoi  interfere  in  the  .  Serb?,  c.  11  *  s.  /v  ip62 

*  *  .  tnternai  biisinoFs  affairs  of  indivi-  i>uguB.v 

.23  duals  withiu  a  state.  Murli  I'f  the  .  W«t-s»w  7'i<  lu.'s 
"  '  ■'inada  wa.s  inspired  • 

1  50  h>  the  achif'vometus  of  President  i  Mi  na^  (  i^ran  hC'h  10.50 

^2  50  ^be  I’rvitod  8iales.  and'  -  - - - 

uarh  Ih'’  effen  of  a  eoilnpse  of  the  NRA  pf B|  a  f  inrinAITSt 
3  00  ;  measures  oanuot  ba  ignored  hcee.  in  pllliAl  ArrnllVAl 
n  op  opinion  of  most  aiithoritie.s.  i“  1  ll\/ T /alj 

-1  23'  M'hile  it  is  true  tlmi  the  sitiiaiion  PAn  HAPPA  AI  iM 

unrb  .  if,  ,),o  ,,vi)  countries  is  noi  exactli  ■  r||K  ||||\|  ||  rt  Anil 

“i  parallel,  the  Ciuiadian  ronstitiiiion  *  Vll  1/Uul/U  1  Lnll  ' 

u'lrh  giving  the  feder.Hl  .au'nority  ihe.  - 

'I  residnal  power,  rather  than  the  state,  Debcntureholdcrs  V 
--  25  as  in  the  i:  it  Imars  eonsider-  change  of  S« 

able  re.spinhianec  in  at  least  one  p 

^  aspect.  In  botii  counines  the  lest  ,  rropOBB 

l.s  whether  federal  lcgisi.il  ion  can  be  1  _  ,  ~ 


International  Bonds  □I DUFFERIN  PAVING 

'tj  recapitalization  j 
iiil.  -  i  scheme  approved: 

BoUiia  :>  1958  .  ,.  - - 

Burros  Vi rlj'n’,' 1961  S2».j  631'  Objection*  by  First  Preferred' 

roiumbiis-i  t«6i  "is  ‘3  ■'  Shareholders  Bring  Changes  j 

CubJ'r::;  wSi^,  5..7-S  1945  ^'3.7  to  Original  Plan  [ 

Denmirk  I'.,' >  1932  8  k;  ss  I 

G~’!Cu7r965'"  V?v.  ■  ARREARS  CONSIDERATION  I 

Gftrman  Kv»  7>  |ri48  34 35  - -  ! 

Italy  1951  87*.,,  Rf'g  Toronto  Burrati  Tho  Financial  Timet  I 

Japan  5-j'a  196.5  88^J  88’^  i  i.  u  4.  -  . 

Kreugr^*  Toll  .5*8  195*5  30^1  Toronto.  —  bharc holders  of  Duf- 

Milan  3'., ■«  1952  i.i-'i  74'^  feriii  ra5ing  A4  Crushed  Stone  Co.* 

Fri''3'M94'’  ’ 101  1021,  I agreed  to  a  plan  whereby  rapi- j 

Peru  B>  I960  loi,  ifl'.j  bal  structure  of  the  company  is  to 

Poland  6’f  1940  79  795,' •  he  reduced  to  .112.490,8.^0  from  $3.-' 

Prusaia  Frnn  Stain  6'«  1 9.12  32’,  23  148  .lOO  and  fived  charges  will  he  I 

fjunnnaland  E\f  S.K.  3  «  1941  IOC  K>3',  Pti^iBes  win  np  , 

Rio  dn  .lanriro  Ri,  .  19.5.5  .  i,3,i.4  14'.^  cn*  fo  $108,208  from  present  annual  j 

Romp  6' j,>  1952  7,517  763, !  rumulBtive  chargv  of  $128,fi9.S  on  the  i 

?onTa;;^'W‘" 301?  3.517  preferred  shares.  The  plan 

Serb?,  f.  u  *  s.  rn  1962  jsi-i  51  'provides  for  the  elimination  of  all 

Uri'rd  Kingdi.m  5',  b  1937  113.1,  11.4  |  aiTcars  Of  preferred  dividends  and, 

Wa“aa«NVi9.58^  7?i,  72'.,  'h**  reductiou  in  capital  will  permit' 

3  okohama  6',  1931  ...  87  33  •  writp-off  of  tlip  pre.sent  deficit  of 

Min"Grrr/3’..vri9*’59  ■  n  ;  78.998  and  possibly  some  reduc- 1' 

■ _  _ _  tton  in  the  book  value  of  fixed  os- j 

PINA  I  APPPAVAf  Objections  to  the  original  plan  of' 

rllinL  Al  1  AvT/iIj  capital  reorganization  by  first  pre- 1 

a  a*  ferred  .shareholders  resulted  in  cer- ' 
PIIK  MllCl  11  Pi  an  tAmendments  to  the  first  plau.i 

rvA  l/K/Ovv  Tli/lil  '  notably  a  provision  under  which , 

_ _  ,  first  preferred  .shareholders  other  j 

1-71  .  L~i  1  '  \r  .  rr  'than  Dufferin  Construction  t'o..  get  j 

Debentureholdera  Vote  on  Ex-  per  cent,  additional  In  clas.s  A  ' 
change  of  Security  <  debentures  for  the  three  years  ar- , 

Proposal  '  rearb  of  first  preferred  dividends.  ■ 

- j  riiblic  Get  \  Pehentnres  i 

Final  approval  has  been  given  to  ^  rjnder  the  new  capital  set-up  there 


Our  Constant  Aim 


A  Conservative 
Trust  Company 
for  the 

Public's  Service. 


It  is  the  comtent  aim  of  the 
Crosvn  Trust  Company  to 
transform  aA  otherwise  rou¬ 
tine  busineae  connection  mto 
a  mutually  profitable  and  plea¬ 
sant  relationship. 

Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


enacted  10  rcgiilaiv  cnii  ..,rid  prop  ‘''o'’*  approval  nas  neen  given  to  ^  Under  the  new  capital  set-up  then 
Cl  fv'  i  i.-ht5.  In  (■•iiiaili  the  acute  ' compan.v  s  proposed  exchange  of  •  $l  09.i,450  of  5  per  cent 

oito.srioti  r.f  liio  moment  i.e  ibo  exient  , debenture  holders  ,  g.p,.^pf,  ^  debentures,  $l,9.^5,9dn  of  i 
lo  vbicli  a  frrirral  tindr  ami  indiis-.',  ■'•'itTitiiion  Steel  &  (.oal  Corpora-  pp,-  cent,  series  B  debentures,  anc 


series  A  debentures,  $l,9.^5,9dn  of  4  ] 
per  cent,  series  B  debentures,  and 


•  _  I ry  '’oiniMission  c.cn  be  set  np  with  weeks  meeting,  of  the  i2,.ino  shares  of  common  stock  of 

Reason  i.s  ‘Disturbe<l  Condi- 'iegiil.5foi.\  po'.cr.i  over  ihc  business , dPhentures  in  the  hands  p.^r  lalue.  The  series  .A  deben- 


tions”,  Despite  the  High 
Prices  Offered 

Toronto  Bureau  Tha  Financial  Timea 
Toronto,  —  Although  Noi, 5  .■^coii.s 
received  the  high  teuder  of  96.32 


Iv  half  a  point  between  each  of  the  ®  .syndic.ite  headed 


remaining  three  bid.s  although  the 
high  bid  of  96.32  submitted  by  a 


Bank  of  .Montrea,!  for 
$.3,700,000  3%  1.6-vear 


in  issue  of 
di.  imnrures. 


syndicate  headed  by  the  Bank  of  province  turned  down  .'ili  bids  vc- 
Ofontreal.  would  have  given  the  pro-  oeived  diie^  to  "disturbed  market 
vlnce  an  extremely  low  cost  of  ap- ’  conditions.” 

proximatcly -.u.Ol  per  cent.  No  award:  "^he  liigh  bid  svoiild  bate  given 
M'as  made  due  to  "disturbed  condi-jlhe  province  .a  cost  of  slightly  over 
tions,''  and  dealers  believe  that  some '•*?.Si'/^  Ri'd  bond  dealers  are  doubtful 
time  may  elapse  before  the  province  'as  to  whet.'bcr  the  province  can  get 
geCs  as  satisfactory  a  price  for  the;  as  high  a  bid  for  some  time  to  come, 
bonds  necessary  lo  refund  an  issue’  Four  bids  were  submitted,  one  of 
of  ,  £760,000  4 'y;  per  cent,  inscribed  which  was  withdrawn  before  the 
.stock  payable  in  London.  final  minute.  The  three  firm  bids 

The  Toronto  issue  of  $2,990,000  21.4  1  were  submitted  by  the  following 
per  cent,  debentures  which  will  be 'syndicates: 

sold  on  ,?Une  -v,  can  be  expected  to  ]  ■  .  d  Montrral.  Royal  S-m- 

bring  an  extremely  high  price  under;  B-o,.. 

normal  market  conditions  since  the  g  v  ^  MoTaggan, 

term  is  short,  one.  to  five  years,  and  ■  Hannaford.  Birks  a  Gordon.  '  96.57 

the. city  has  maintained  itgi  excellent;  'food.  O'jndv  6(  Cn .  a  r. 
credit  position.  The  bonds  are  of  I  ritTr’i.’ Cnrp  "'ranBdla'’n"Bank' of 

the  type  that  are  readily  taken  up  Commrrca  Royal  Bank.  Laal 

bv  the  banks  or  industrial  investors  !  rrn  Secuntin  .  95.377 

desiring  short  term  investments.  p  Co":  e5;^i; 

Bonds  «R  H  Barometer  Couiniock  a  co  .  Bank  oi  vov, 

.  ,  .  -Scolia.  Dominion  Bank.  Nova 

Ottawa.  —  Fluctuations  of  bond  j  .Scmii  Bond  .  95.30 

••••elds  mav  be  included  among  the  76*  -jndicat*  whirh  wiihdrrw  Us  hid 
most  significant  indications  of  eco- ;  X' Daiv'A  Co^'^CoThfan*'' 

romte  change  that.  HTP  susceptible  i  Murray  k  Co..  Dvmeni.  Andcr«on  6c  Co.! 


'  iegul.5foi  pnyciM  over  Ihc  business , ‘  debentures  in  the  hands  8,5  p.^r  value.  The  series  .A  deben- ' 
of  1I10  ciiiniry  2^  V’**  POi’lic.  a  total  of  $4,78,3.994  or  ,  mre?  have  a  prior  claim  on  earn-' 

'Vii.5ii'\rr  f;,io  iiu>  \'R..\  meets  in  ' in  favor  of  the  proposals,  jngs  and  no  interest  may  bp  paid  on 
'he  I'niicd  .'71'itpf:,  iiip  recent  incident,"'’'’  ’'older  or  holders  voting  in  the  .series  B  debentures  if  anv  in  , 
is  bound  to  add  -sircngib  to  those  •  teresf  is  in  arrears  on  the  series  A. 

wlio  .arr  piradinc  with  the  Bennett  i  scheme  of  arrangement, ;  debentures.  No  common  dividends 

govcninient  to  make  sure  of  the  con- ' '*'’  the  debenture  mcei- ’  shall  be  paid  so  long  as  any  class  1 

stitiirioualiiy  of  any  drastic  busine.ss  ' here,  provides,  in  brief,  for  the  Both  rla.oser.  of  deben'ures  are  dated, 
rcculatio'is  ii  may  set  up  in  the.  $4.408.ono  6', 4^7  cumulative  ,  April  I,  193.3.  and  mature  .lanuary  I.' 

I oniinon  of  observers  on  parliament  Tn'erest  is  payable  annually  , 

Hill.  Tliai  it  is  not  merely  poli-''^’*  corporation  and  of  $3,433,762  on  .lanuary  1.  Series  A  debentures 
lical  opponents  5vho  have  urged  rail-  cumulative  registered  sinking  •  may  be  redeemed  ai  a  premium  of 
lion  has  beer  evidenced  repeatediv  i ^"^"d  debentures  of  Dominion  CoaU  0  per  cent,  or  purchased  In  the  open 

in  Pdiiniial  'ronimcnt  from  .sources  . ^-’d..  in  exchange  for  the  ;  market  as  long  as  interest  ha.s  been  ^ 

usually  friendlv  to  the  government,  i  debentures  tplus  accumu- ,  paid  regularly.  ^  ^  I 

Thft  lor-iwinfinn  xxUir^u  Ititerest I  of  thc  corporatioD  in  tbe  present  time  the  prrnerep- 


ThP  leciMafion  which  formed  the  interest!  of  the  corporation  in  At  the  present  time  the  prrderes. 

so-callerl  rpfoi m  program  was  ex-i’^’*'  The  $3.-  sor  company.  Dufferin  < oiist.ruction 

pected  to  nrovide-  1 443.762  6^*  cumulative  registered  ,<  R  -  f"*ns  nearly  .->11  per  cent,  of  fbe 

(11  The  .sanction  of  price  and  ' f’^d  debentures  of  Dominion  '  preferred  | 

*  ^  M...  ^ t _ _ A  .Q^nnnn  nroforro/1  5:nni*r*R  atin  X*  npr 


fombines  Act  heretofore,  in  the 
opinion  of  the  Frice  Spre.nds  Com- 


Tuission.  the  cpforcemeni  was  not  ’'^r'  collateral  security  for  loans  will 
yf'vy  aetiyp.  aii  ■''erasioital  fnetuir.'  surrendered  upon  delivery  to  the 

being  made  wben  enniplaims  were  ■  finnk ers  of  .$1,760,006  prior  lien 

presented,  witli  a  prosecution  some-  1  bonds  (part,  of  an  issue  of  $3,600,000 

times  foilowin.g.  Tbeso  instances  ’^1*  aiithori/.ed).  The  balance  of 

have  not  been  ver.5  freqiieni.  and  the  authorized  issue  may  be  used 

in  one  notable  rase  .still  before  the  unly  for  the  purpose  of  girMnc  if.  as 


The  $6,612,446  debentures  present-  V 

y  held  by  the  corporatiou's  bankers  ’’'’.j’''  ouyfanding  Tu  addi- 

is  collateral  security  for  loans  will  v, 

>e  surrendered  upon  delivery  to  the  * ^n"  "'t' 

„(■  *1  7tn  AAft  _ which  will  be  surrendered  in  cx- 


tO  statistical  treatment.  As  bond  Matthew*  tt  Co..  MMIand  5*cunli**  Corp.. 
yields  move,  so  move  the  borrowing  '  r’''"'" pinion  ^  C”-  C.  H  Burga.st  & 

•  *  ,7  .  •  I  »  _  i  _ i  Lsairclner  A  Co.,  Neshitt,  Th'-'nijon  A 

costs  of  industrial  long-1  erni  capi-  :co. 

tp.l.  When  y  ields  decline  the  possi-  j  - 

bility  of  business  expansion  be-  A  a  a 

comes  greater.  and  conymrsely.  .^»CXanurH  /\pdrtin6ntS 
when  yields  rise  biisine.ss  expansion  ;  Bondholders  Meet  June  21 

becomes  less  attrartiy'e  because  of  I  _ 

bi.glier  borroyvtng  costs.  The  burden 

of  new  government  long-term  loans  j  The  6*2  per  cent,  bondholders  of 
li’cewtse  increases  or  decreases  Alexandra  Apartments,  Limited, 


courts  proceedings  were  delayed  by 
95.39  ^  long  argumcm  as  to  the  respective 

s  hid  responsibilities  of  die  Dominion 
‘gh  &i,md  die  province  p.5rticularly  con- 

vT-r’  i 

Corp':  I  I3)  The  creation  of  consumer 
ff.st  f,  standards  relating  to  the  quality'  of 
jon  &  f,,.tie|p,s,  (he  size  of  containers,  and 
i  the  contents  thereof, 
j  tti  The  enforeemen'  of  various 
1  statutes  relating  to  unfair  prac¬ 


tices  in  trade.  There  are  about  30  ;  earnings  and  a  moderate  reduction 
of  fdich  cnaetments  at  the  present  in  not  is  reported  by  British  ('oluiu- 


«  ith  the  ri.se  or  fall  of  bond  yields.  ’  h'’'  *"  advised  of  a  meeting  to 


!imip,  some  in  conflict  with  otJiers. 
The  6*2  per  cent,  bondholders  of  |  The  purpose  wnnid  be  to  ro-ordin- 
exandra  Apartments.  Limited,  ate  them. 

ye  been  advised  of  a  meeting  to'  (.6)  Fair  trade  conferences  un¬ 


bonds  Ipart.  oran  is.sue  of  $3,600,000  f*’*  rnf-hG** 

tr.  K«  TU  I  ^  e  i^ion  shares  h^Jd  by  the  punnr,  put- 

o  be  anthonred).  The  balance  of  ronstruetion  ro.,  however,  will , 

nu  f  ^  receive  no  consideration  for  arrears, 

only  for  the  purpose  of  gnung  if  as  ^uvidends  on  the  first  preferred 
and  when  required,  further  colla-  ; 

lerai  f’Pfnrb^^or  bank  loans.  p,J^n  investors.! 

other  than  Dufferin  Construction  ^ 
D  T  DAU/CD  MCT  'Co...  yvho  bold  first  preferred  shares, 

n.l,.  TIIitIjIi  IiCI  receive  $110  of  series  A  deben- i 

tures  for  each  share  of  preferred 
i  AAU/M  IM  ADDII  '■’ock  while  common  shareholders 

IlM  /If  J*||. ;  wilt  receive,  one  debenture  of  $10  dc- ' 
•e'viiAv  •«!  «•«  atiu  for  each  share  of  coro-j 

.  ,,  ;  '  mon  now  held. 

A  small  improvement  in  gross ;  „  ,  1 

earnings  and  a  moderate  reduction  Earnings  Ontiook  I.  nceriain 
in  net  is  reported  by  British  Coluiu-  No  promises  are  made  by  officials 
bla  Power  Corporation.  Limited,  for  of  the  company  as  to  whether  in- i 


yiEPABATE  TEyPEBS  IWITEl)  FOR 

$2,275,000 
City  of  Toronto 

2V2%  Serial  Instalment  Debentures 

an') 

$625,000 

Toronto  Harbour  Commissioners 

Five  Year  Straight  Term 
Debentures 

Guaranteed  by  the  City  of  Toronto 

(tnterept.  nnil  Prloclpol  of  hotl*  (•sues  pRyalilr  In  Toronto  oalTl 

6ppa.rfltc  sealed  tender-.,  endcrerd 

(8)  Tender  for  rity  of  Toronto  dehenturee. 

(h>  T-ndei  for  Toronto  H.yrhoiir  Goniniis,«’or ers  debentqre.s 
addressed  to  .Tanir.5  .Simpeon.  E.sq  Mayor  and  •'•halrmaiy  of  the  Board 
of  Control,  yvill  b-  received  h.v  'be  nnders'gried  until  12  o'clork  noon 
(Enstern  Daylight  f'avlng  Times'.  y5'e,lnesdav.  tun*^  '.ih.  '9.39  for  the 
nurrhase  of: 

(a>  $2.175  699  fity  of  Toronto  2 v,  serial  Instalment  deben¬ 
tures.  dated  .I'line  Ist.  1935.  maturing  1936-1910.  and  issued 
under  two  by-laws  (approximate  average  mapurlty  of  th* 
yvhole.  thr-"  y-ar'l 

and 

(hi  3325.060  Toronto  Harbour  Commissioners  five  year 

straight  term  debentures,  guaranteed  hv  che  City’  of 
Toronto,  dated  tune  Isi.  1935,  and  maturing  tun-  tst.  1940 

The  favourable  opinion  of  the  legal  firm  of  Messrs.  Clarke.  Swaboy 
and  McLenn.  Toronto,  as  to  the  val'dity  of  both  Issues,  will  be  engrav. 
ed  on  'fhe  debenture,*. 

Cull  details  n.s  to  th»  purposes  for  which  bond.s  are  issued  and 
amounts  maturing  annually  together  with  financial  statement  of  the 
■'ity.  will  be  furnished  on  application. 

The  debentures  of  both  Issues  are  m  rouport  form,  are  payable, 
both  interest  and  principal,  in  Toronto,  and  are  of  the  denomination  of 
$1.006  66.  Provision  Is  made  for  regi.ofration  of  principal  only. 

Engraved  Citv  of  Toronto  debe.ntures  win  be  ready  for  delivery 
Monday.  June  24th  next,  and  the  debentures  of  y-he,  Toronto  Harbour 
Commissioners  on  Tuesday.  June  25lh  next  Payment  with  accrued 
Interest  is  to  he  made  at  the  office  of  fhe  undersigned  on  the  above 
delivery  dates. 

Tenders  must  be  snbmltted  for  either  or  both  lames  separately, 

certified  cheque,  payable  to  the  undersigned,  for  two  per  cent, 
of  the  par  value  of  the  bonds  tendered  for,  must  accompany  each 
tender. 

Tenders  containing  conditions  varying  from  above  will  not  !»• 
onsidered 

The  right  Is  reserved  to  re.iect  any  or  alt  fenders  , 

OEO  yXHUSOV. 

Commissionen  of  Finance 

Tr-ssury  Department.  City  Hall.  Toronto.  Canada.  May  27th.  /183S. 


flip  month  of  April. 

Nef  for  the  period  at  $326,373  cont- 


tere.st  yvill  be  paid  on  the  .series  A  ,  ‘  ' '  '  .  ; - 

debentures  on  January  1.  1036.  mi  no  history."  and  gave  what  he  felt  best,  service,  of  u’ork.  mind 


pares  yvith  $369,940  for  April  of  la.s«  ;  coyer  the  period  April  1  to  Dorem- ;  yvas  a  modern  version  that  applied  heart,”  and  thus  go  fortrard  to  add 


BecAuse  they  are  extremely  sensi-  ' ’b  Toronto  on  .Tune  21, st  to  der  the  auspices  of  the  commission.  _  representing  a  decrease  of  her  ,31.  1935.  More  htistness  is  now  ,  to  much  of  our  present  public  life  -  another  and  brighter  chapter  to  our 

five,  to  financial  conditions  bond  ' resolutions  relative  to  .  Thesp  would  be  voluntary  efforts  to  ' Oross  for  the  month  un-  in  hand  than  at  thi.s  time  in  1934. :  "rnhappy  is  the  day  which  has  no  illustrious  past, 

vields  are  also  a  valuable  indica'or  '  thp' adjust  differences  over  business  at  $1,080,504  showed  an  but  the  volume  is  .still  bcloxv  nor-  hysteria."  T  feel  that  our  two  big-  - - - - - 

of  coming  changes  in  the  business  ! ‘methods.  In  Great  Britain  the  Board  increase  of  $3_L340  while  operating  mal.  The  company  has  a  contract  gest  reasons  for  confidence  in  the  Greater  Markets 
situation  Ratification  is  being  asked  in  con-  r.f  Trade  very  often  acts  as  an  in- i  ^'^P'^'nse.s  at  $ii>4.Lil  showed  an  in-  to  complete  in  New  Brunswick  y' hich  future,  are  our  fine  and  Inspiring'  1  ai  1 

‘  _ _  ___  'nection  with  default  of  sinking  fund  termediarv  iii  such  ca.ses  ■  crease  of  $77,907  when  rontra.-tPd  ,  yvas  started  in  1934;  it  ha^  a  con- .  history  that,  even  this  brief  glance!  Home  and  Abroad 

^  ^  "  '  payments  due  in  May.  1933  and  1934,'  (fit  Power  to  co-oneratf  with  '■oa<l"mrk  on  the  highyvay  has  revealed,  and  the  generally  j 


TORONTO  ASKS 
BOND  TENDERS 

Calls  For  Bids  Short  Term  Is-  j 
snes  For  City  and  Harbor 
Commissioners 


including  any  default  in  payment  of  poard.s  of  trade  in  the  promotion 


interest  on  bond.s  being  held  by  the 
trustees  tor  sinking  f'lnd  purposes; 
return  to  the  eoropany  any  funds 
held  by  tiie  trustee  for  sinking  fund 
purposes.  A  supplement  to  fhe 
trust  deed  calls  for  payment  to  Hie 
trustee  by  t.be  company  for  .sinking 
fund  purposes  before  .September  1st. 


of  .aeneiMl  cc''mmerci.9.1  activity. 


. .  . .  der  review  at  $1,080,504  showed  an  but  the  volume  is  .still  bcloyv  nor-  hysteria."  T  feel  that  our  two  big-  - - - - - 

ids  in  Great  Britain  ihtTBijarii  increase  of  $34,340,  while  operating  mal.  The  company  has  a  contract  gest  reasons  for  confidence  in  'he  I  Q-gafe»- Market* 

aiie  very  often  acts  as  an  in- i  ^''P'^'nses  at  $754,131  showed  an  in-  to  complete  in  .New  Brunswick  yvhich  future,  are  our  fine  and  Inspiring!  aiiicw 

diarv  iii  such  c'a.se's  ’crease  of  $77,907  when  rontra.-tod  ,  was  started  in  1934;  it  ha^  a  con- ,  hi.story  that  even  this  brief  glance!  Home  and  Abroad 

with  April  of  last  year.  tract  for  road'vork  (?n  the  highyvay  has  revealed,  and  the  generally!  C  *  t  . 

For  the.  first  ten  months  of  the  between  Kenora  and  Fort  Francis,  j  sound  vieyvpolnt  of  our  people  which  i  “arm  impiemenu 

corporation’s  fiscal  year  ended  with  and  0  small  amount  of  business  with  ■  does  not  happily  countenance  much;  (Continued  from  page  1) 

-April,  net.  earnings  amounted  to  municipalities.  There  i.s.  however,  i  in  the  way  of  hysteria.  We  ha v«  !  replace  implements  that  have  worn 

.$3,593,793,  as  against  .$3,526,585  in  little  road  yvork  being  done  this  j. seen  how  our  pioneering  forefathers  j  out  during  the  past  fiy'e  years  De- 

ihe  corresponding  period  of  the  pre-  year,  there  have  been  no  orders  for  have  started  the  development  of  thi.s  i  q-and  for  spare  parts  continues  but 


Teronto  Bureau  The  FInanciel  Tlmee  1  R'Uf  earnings  of  the  comp.triy 


Jh  It  ^  n  AAR'  .  u- -  a- .  w  4.,  yr  .a  I  .  *  v-  .  .  *  v  ....  . . .  M  x aa  v  V  i  .  A**,  1 . 7  J  A  O  I  IJ  XT  1  O  U 1  UUriiJg  111  C  paST.  1  I  Vf;  VeaTS  V 

Acadia  OUgar  Kenning  ,  (be  corresponding  period  of  the  pre-  .vear,  there  have  been  no  orders  for  have  started  the  development  of  thi.s  I  niand  for  spare  parts  continues  b 

Cn  Tn  Roripcm  Rnnri*  i  ''f  167.208.  railway  ballast,  which  would  reduce ;  country  against  almo.st  insuperable  |  depreciation  has  taken  its  full  K 

v-w.  Al#  ixcucciit  uuiluo  Ui-oss  earnings  for  the  ten-month  over-heavy  inventories  of  crushed  j  ohstacles.  We  have  seen  hoyv  lead- '  ij,  many  rases.  Third  i?  'hat  cc 

-  period  at  $10,884,315  showed  an  in- .  stone  and  volume  of  building  sup- ,  ers  have  come  forward  to  foster  pro-  do  "not  present  the  sar 

Acadia  Sug.ir  Refining  f  ompany.  crease  of  $308,791.  while  operating  i  plies  sold  is  low  since  nukst  of  the  gress  in  many  different  linens— ho'v  bogey  to  manufacturers  a, s  th 

Tamttcd.  has  given  notice  of  inten-  expemses  at  $7,290,522  showed  an  in-  residential  building  being  done  in  '  economic  and  social  changes  have  have  done  in  recent  years  De/ 

tion  to  redeem  on  .tiilv  1,  1935,  at  :  fi'PaT-e  of  $241,583.  yvhen  compared  the  Toronto  area  is  being  done  by  improved  the  lot.  of  the  majority  of  ors'  inventories  that  have  been  t 

in;iand  nccnied  interest,  the  entire  '  "  ith  the  same  period  of  the  preced-  speculative  builders  who  are  not  re- .  our  people.  And  all  this  has  been  riuced  to  n  low  ebb  must  also  be  r 


s  full  tnll 
'  That  rol- 
i.hp  ^ame 


beginning:  with  1035,  an  amount  Tumited,  has  given  notice  of  inten-  cxpeiiKo?  at  showed  an  in-  residential  nuildine  being  done  i 

euual  to  ihe  whole  of  ihe  nef  sur- !  tion  to  redeem  on  July  1.  1935,  sat  :  crease  ot  ?241,583.  when  compared  the  Toronto  area  is  being  done  b 


A  J  11  w  inventories  that  have  been  r»- 

And  all  ^his  has  been  ]qv\'  ebb  must  also  be  re¬ 


called  for  $2,275,000  2%7c  serial  H  will  be  necessary  to  disoharge  the  ^  mortgaces  sinking  fund  bonds  and  Karmn 

debentures  of  the  City  of  Toronto  :  second  moi'tgago  dafrd  .May.  1925.  |  sterling  debentures,  which  earrv  ^  tPi\-mor\t 

and  $(>25,000  2^2%  five  year  deben- i  a  porlion  of  the  lands  and  j  ;  per  cent,  coupon  and  would  j  • 

tures  of  the  Toronto  Harbour  roni- i  .  j  normally  mature  .Tuly  1. 

missioners  which  carry  the  guaran- '  long  as  any  bond.-^  remain  out- j  At  fhe  close  fif  1931.  according  t,o  | 
lee  of  the  city.  Bids  may  be  sub- '  least  twouhird.s  of  the  ;  the  latest  nnnual  report  issued,  the  April 

rained  up  to  12  o'clock  noon.  D.  g.  i 'l'''e'  '9r.s  of  the.  company  represenr  amount  of  thi.s  issue  outstanding , 

T  on  tune  5  This  renresenis  the  ’  iioudliolder.s.  As  these  bonds  was  $5S2.‘133.  having  been  reduced 

first  entry  of  Toronto  into  the  bond  !  presented  to  ihe  Tru.sts  and  .hat  figure  by  ^inkinc  fund  re-' 

market  since  Iasi  \ovemher  when  .  Gtiai'^’ntee  f  o.  TamiTed.  holders  AMllliircmcnt  from  an  original  issue  of  j 

marae  receive  fuliv  paid  shares  op  the  basi.^  :  ouo  m  lU'^ii  mnnu»s  cnuiiig  .-iiiin  oimji.  vikmuk-.^i  tiu  muuTTficyv.  moi-  A-mn  umi-  it*. 

on  an  issue  of  $4,098,000  3’^_^  bonds  ,  -.p  f,.  ,  t-f,,.,  "Bonds  ate  ’  rcdeem’ib'e  at  the  Inc.  :  het  in  industrial  courerns  for  mod-  have  to-day. 

with  an  average  term  of  9,.  years.  __  _  _ _ I  a  1 1  •  T  t  ctJeem.ib.e.  at  the  I  ^  $  $  '  ernization  of  plant  and  equipment,  I  to  tltoir  spie 

the  city  secured  a  record  low  cost  of  I  v|.'4v  'niRIl  T  BIUE4T0R  I  rni  ed  %ta!(plTunril\r^'^^^  10,884.315.10.575.524  308.791  New  products  are  waiting  lo  be '  not.  dctermln 

!  -M.M  I HRM  I  IMHI.t  MtK  ,  V'  fVv;,  7, 290., 522  7.048.939  241.583  brought  on  the  market.  Roads  and  restore  first 

The  current  Toronto  issue  will  be  j  Maurice  Forget,  president  and  at  the  fixed  rate  ot  .t-t. 866  to  (he  '  _  _  highways  need  t.o  be  repaired  and  i  denop  in  thi 

dated  .Tune  1,  1935,  and  mature  chairman  of  Canadian  eommodily  liound  while  the  debentures  3.593.793  3.526,58.5  67.'2i^'8  replaced.  New  bouses  need  io  be  i  realize  that 

serially  from  .July  1.  1936  to  1940  exchange  and  senior  parnier  in  the  .  payable  in  sierlme  or  (  anadian  ,  ;,ppreasc.  built.,  old  bou.ses  repaired.  But  eon- i  gross  is  tite 

with  an  ax’erage  term  of  approxt- '  brokerage  firm  of  T’org<*i  'ind  For- |  lund.s.  _ _ 

mately  3  X'ears.  .Most  of  this  issue  get.  has  been  eleetod  a  direetor  of  i  . -  - 

will  be  used  for  direet  tmemploy- '  Thrift  Sfore.s  I.imitcd.  Mr.  Forget  1 1  anadian  interest  in  this  Montreal  i( 

mem  relief  and  the  balance  for  un- i "  iH  represent  a  crow  ing  French  e'liain  of  food  stores,  , 

eraplo.vmeni  relief  works  and  ser-  •  - - -  i  fmte  6 

Asks  a  Fair  Trial 
For  New  Patents  Legislation 


Ten  m<intb.s  ending  April  30th:  ceuce  has  created  an  immei 

1935  1934  Inc.  :  t;et  in  industrial  courerns 

$  $  $  '  ernization  of  plant  and  eq 

Gross  10,884.315  10,575.524  308.791  New  products  are  waiting 


itet  in  industrial  courerns  for  mod-  have  to-day.  Can  w-e  not  live  up  | 
ernization  of  plant  and  equipment,  I  to  tltoir  splendid  example’’  ('an  we  ; 


Tenders  Called 


369,940  *43.567  during  the  last  five  years.  Obsoles- |  facilities,  and  far  greater  reason  to 

April  30th:  ceuce  has  created  an  immense;  mar-  sink  into  fear  or  despair  than  w-o  f'’"''"  aboxe 

itet  in  industrial  courerns  for  mod-  have  to-day.  Can  w-e  not  live  up  ’ ,  ”^’'y  u 

ernization  of  plant  and  equipment,  I  to  tltoir  splendid  example’’  ('an  we  during  the  full  U  months  of  19os 
New  products  are  waiting  lo  be  '  not  determine  each  and  ever>-  one  to  FiaeticaJh  half  of  ihesc  imports  are 
brought  on  the  market.  Roads  and  restore  first  of  all  our  own  rnnfi-  'Diction  engines  and  traction  engine 
highways  need  t.o  be  repaired  and  i  donee  in  this  country  of  <utrs  to  PS’’*'® 

replaced.  New  houses  need  to  be  i  realize  that  steady  and  slow-  pro-  More  important  from  the  stand- 
built.  old  houses  repaired.  Rtit  eon-  i  gross  is  tite  sure.«r  way  out.  to  as-  noint  of  manufacturers’  profits  are 
fidenVe  is  lacking,  that  confidence  '  .stime  our  share  of  re-sponsibility  and  export  figures  which  total  $1.- 
in  the  long  term  future  xvliich  on-  interest  in  public  affairs,  to  adopt  448,Oi'n  in  the  first  four^months  of 

tice.s  money  ro  tie  iiself  up  for  years  for  ourselves  an  attitude  of  courage  increase  of  67  per  cent. 

Into  the  future  land  contentment  and  calm  accept-  over  the  exports  in  the  same  po- 


frartion  engines  and  traction  engine 
parts. 

More  important  from  the  stand- 
noint  of  manufacturers’  profits  are 


1935,  an  increase 


Toronto  .$2,9‘i''.- '  I’nce.rtainiy  and 


land  contentment  and  calm  accept-  over  the  exports  in  the  same  po- 
ance  of  minor  losses  and  to  use  our  tiod  of  19;14.  Kx’irorts  in  both  March 


Of, 0  218  34-  debenture.s  of  whic’h  $2.-  grcatc.st  enemies;  orderliness  and  i 


are  payable  in  Toronto  and  w'ill  be  ror  lyeiv  i^aienis  juegisiaiion 

issued  in  denominations  of  $1,000.  _ _ _ _ _ _ _ 

Tenders  mu.st  be  submitted  for  Ottawa  Burtau  Th*  Fi  nancial  Tttnpi 

either  or  both  issues  separately.  Ottawa.  •—  The  eon.solidation  and  He  referred  especialh'  to  electric 

Including  the  new  issues.  Tciromo  i-pyision  of  Hie  r’ateuts  .■\ct.  which  light  bulbs.  His  information  xvas 
has  a  gross  funded  debt  of  $186,245.-  given  second  readin.g  in  the  that  100  watt  bulbs  could  be  imitori- 

9'23  of  which  $140,459,703  is  in  serial  !  House  this  week,  was  the  result  of  ed  from  the  United  States  or  Hol- 

iostalraent  bonds.  Again^st  sinking,  a  vast  amount  of  .study  and  diseiis-  land,  and,  after  adequately  meeting 

fund  bonda  totalling  .$45,786,220  the  I  and  as  a  result  the  interests  of  patent  requiremenis  in  I'ltose  cotin- 
cuy  bar,  sinking  funds  of  $25,100.-1^11  interested  parties:  the  inventors,  tries,  and  payinc  a  duty  of  30  to 

000.  Net  general,  debt  is  $73.075.- ,  (f,e  eon.xtimer.  Ihe  rompanies  which  40''f,  they  could  be  sold  at  28  to  35 


275.000  mature  in  serial  instalments 
I'Tnue  1.  1936.  to  June  I.  1940  .V\er- 
^*^'*'age  term  approximately  3  years. 

;  $625,000  debentures  of  the  Toronto 
Harbour  Commissioners,  guaranteed 
electric  ;  by  the  city  of  Toronto,  dated  .lune  L 


nfluenee  to  extend  thi.s  attitude  End  April-  exceeded  the  total  in  any 
iinong  our  assoeiares’'  W'e  are  month  of  any  recent  year  In  April 
•itizens  of  a  great  country.  We  alone  exports  were  34  per  rent,  of 


revision  of  Hie  Pateuts  .-\ct.  which  light  bulbs.  His  information  xvas  |  utSo.  due  .lune  1,  1910..  George.  Wil- 
was  given  second  readin.7  in  the  that  lOti  watt  bulbs  could  be  imttori-  isou.  couimtssioner  of  Finance, 


men'to  fo”’  dealing  our  surest  SHlvatioii.  .  omong  our  assoeiares’'  We  are  month  of  any  recent  year  in  April 
.  '  |■■'aults  have  arisen  in  our  business  ,  citizens  of  a  .great  country.  We  alone  exports  were  ,>4  per  cent,  of 

..  and  ecnnrunie  struriiire.  These  we  i  should  be.  as  our  Sovereign  said  re-  'be  entire  export  volume  of  1933. 
years.  these  wi’l  be  cor-  ^ootly  in  his  speech  to  all  hi."  sub-  yet  peak  of  the  oxivort  season  does 

'■po’fed.'  but  too  mueh  legislation  i  '  Jeets  throughout  the  Empire,  "read:.  ,  not  usuall.v  come  until  mld-sum- 
nne  1  is  finding  its  way  into  our  .stat  i  "nd  proud  to  give  our  country  our  mer. 

,  I'te  books.  3'be  more  legislation,  the  i 


not  usuall.v  come  until 


land,  and,  after  adequately  meetin 


States  (•!•  Hoi-  j  June  4.  5  p.m.  -  Sherbrooke,  P. 
uaieiy  meeting  '  q  .  .t-so.f'un  debentures  maturing  in 
in  those  conn- ,  instalments  May  I,  1936  to  May  1. 
duty  of  30  io|ir(,:i.r,  .Alternative  bids  asked  on 
loiiid  be  sold  at  28  to  35  ,  bond.s  w  ith  4Cf-  or  4t'2'"*  eotipoti. 


''P- ideveioped  Hie  inx'enitons.  and  others,  |  cents  each,  wherea.s  Hie  prevailing  ;  p,irpo'.:c:  pavin.a  and  sidew-alks 


lected  85. 9(47  of  the  1934  tax  levy. 

$2,300,000  Refunding  Issue 
St.  Luke  Hospital  In  Montreal 


iwere  fairly  and  adequately  protect  ;  price  in  Canaria  was  about  .55  or  60  jnne  4.  Drummondville.  P.  Q..  ‘’'''‘‘j"’”  ""‘''r',: 
jed,  Hon.  C.  H.  Caban.  .Secretary  of 'cents.  Irniioners  who  .sought  to;. 80300,1  41,20-  debentures  maturing  !  J’’"”’'''' 

;  State,  assevled  in  supporting  fhe,  bring  in  such  bulb.-',  liowever.  found  if, 1  annual  instalments  May  1,  1936  in'"'"!’’  but  earrierl 
:mea.suie  A  .special  comminee  head- I  tbai  <’ti  niteinni.iua  to  clear  them  ;  May.  I.  1955.  ;  only  hinder  and 

led  tiv  the  Kxcbeqtier  I'mirt  Judge  tlirougli  r-iistoms.  a  .se.rtion  of  Hie!  M;,y  .ti,  4  p.m.  Siimnterside.  P.  1 


;  price  in  Canaria  was  about 


t.v  I.  1955. 

May  .11,  4  p.m. 


more  expense  is  necessary  in  en- 
foreements.  Government  regtila.Hon 
of  business  is  a  good  thing  hut  gov¬ 
ernment  in  husines.s  is  another  mat¬ 
ter.  .No  matter  how  much  legisla-  ' 
lion  is  enacted  h.v  our  varlou.s  auih- 
orities,  't  cannot  serve  to  stop  the  ; 
business  improvement  whicli  l.s  cur-  : 
re.ntly  being  felt.  Somr»  of  it  will  ; 
help  but  carried  to  excess  it  ran 
only  hinder  and  delay. 


Siimnterside.  P. 


Canada  a.s  a  n.'ition  of  ten  niHlion  1 


week  by  a  .syudicaic  of  investment  many  valuable  suggest  k'Ps.  and  sub- .  crurinaii'<>s.  and  the  shipmeni.s  retus- 
houiies  be.aded  by  Erne.si  Savard.  i  sequenfiy  a  Senate  Committee  had  ed  entrv  on  the  ground  Hia*  they  in- 
Ltd..  of  a  refunding  is.sue  of  .$2.3(10.- !  sat  at  length  and  had  called  many  fringeri  pateni  rigbt.s  in  tltis  cotin- 
00/1  of  4^  per  cent,  i.st-  mortgage  |  witnesse.s,  .Mr  Caban  explainerl.  He  try  H?  rec'munended  that  the  corn- 
sinking  fund  bond.s  of  the  St.  Luke  j  suggesied  lo  Hjose  who  were  dissa-  merciai  side  of  the  patent  act  lie 
Hospital  of  .Montreal.  Interest  on;ti.sfled  with  past  workings  rif  the  under  the  adniinistration  of  the  fed- 
the  bonds  which  are  being  offered  patent  act  to  give  rite  present  legis-  eral  trade  commission,  if  one  wa.s  set 
at  par  and  acei-ued  interest  to  yield  I  lation  a  trial,  to  see  wbeHicr  it  did  up.  or  some  .similar  business  body 
4^  per  cent.. 'is  secured  in  part  bylnot  meet  ail  the  imperfections  found  Georg"  Coote,  F.F.A  Macleod 
an  annual  .subsidy  ot  $50, 3i'rt  from  (he  in  earlier  measures.  .eharged  Hiai  the  present  patent  act 

city  of  Montreal.  Hon.  Tf.  H.  Stexens.  former  min-  xvas  "one  of  the  contersiones  of 

"The,  purpose  of  the  issue  is  the  ister  of  tratle  and  commerce,  assert-  rnonopt'ly"  and  urged  that  a  board 
refunding  of  two  ussue.s  birth  bear-  ed  Hiai  the  Patent  .Acl  xvas  being  be  created  to  recommend  fair  royal- 
Ing  interest  roiipons  at  the  rale  of  used  as  siipplenientarv  lanff  pro-  t'-  rates  to  tw  paid  iiolder.s  of  Inx'cn- 
5H  per  cent.,  one  maturing  in  .\ug- 


eral  trade  commission,  if  one  wa.s  sc,  j  - -  | only  re.sul.  in  ! 

up.  or  some  .similar  busi'tess  body  I  (Continued  from  page  1 1  ‘  i^r  wine  ! 

'  „  .  ,, ,,  .  ,,  ,  ,  ,  .  approaching  the  breaking  point. 

Georg"  (oote,  1,1. A  Macleot  .  total  mirrcnt  Itabllttier..  ,  |  Should  we  not  profit  from  the  mis- I 

.’barged  that  the  present  patent  act;  indications  arc  that  -he  annual  , ha,  have  come  to  light  Hiroiigh  ! 

was  one  of  the  cornerstones  of  ;  ,-eport  C’jr  1934,  which  will  be  made  1  experience  of  other  countries"  i 
monopoly’’  and  urged  that  a  board  I  public  within  the  next.  3  or  4  weeks,  j  h>ep,l,^ni  of  action  with  respect  to' 

he  created  to  recommend  fair  royal- i  will  sboxv  a  moderate  Improvement  ! -pa con.-i hie  nrofit  (n  hiiaiiiPK*  anrt  ' 

,v  rates  ,0  be  paid  bobier.s  of  Inven-  1  in  ne.  earnings  over  the  19.33  figure  j  onirto  cure  Spa ble^r  i 


to  tie  paid  iiolder.s  of  Inx'cn- 


ANNOUNCINC 

fhe  opening  of  a 

BOND  DEPARTMENT 

under  the  management  af 

F.  A.  L  WOODLAND 


F.  O'HEARN  &  CO. 

STOCKS  BONPS  OKAIK 

949  St.  Jsmti  St.  W.,  Meakwl 
11  King  St.  W.,  Toronto 


lection  in  certain  case.s  so  as  10  tions.  subsequent  to  which  the  payer  of  48  cents  a  share  and  that  surplus  t  ^ors  should  be  the  air 


Uit,  1940,  and  redeemable  at  a  price  ^  main, ai;,  , monopoly  .and  pxtori  exce.s-  could  proceed  to  manufacture  thelr  nd  working  capii.al  position  xvill  .a"  speaker  recen'ly  quoted  ati  old  I 

Of  102,  SSd  (be  other  rnat.tiring  Feb-  'sive  .sums  from  the  Canadi-an  public,  article  himself.  I  be  shown  at  more  .substantial  levels,  nroverb  "HanDv  the'  nation  that  has 

ruKiT,  1941,  and  redeemable  at  103.'  ipr.jvtru,  napp.v  u.e  uaiiui.  u.a.  nas 


MEMBERSi 

The  Terento  Stock  Exetwngo 
Wlnnlpaf  Grain  Esehanf#  MonXraat 

Montraal  Curb  Markat  Sarnia 

Chicago  Board  ol  Trada  Tlmmina 

Canadian  Commeditjr  Eachanfa  Noranda 


Kirkland  Lnka 


OmCESi 

Toronto 

Homilten 
Owan  Sound 
Cobolt 
Sudbwrr 


CONSOL.  PRESS 
CUTS  LOSS  BUT 
LIQUIDS  LOWER 

N«t  Deficit  of  $4,417  Compares 
With  $34,005  in 
1934 

INCOME  INCREASED 


Physical  Volume  of  Business 


SmiJ  ••  4#  Mia«%l  PrW»«.— 

tiM.  Mamrfi#wtng.  El«ctrk 

w4  DutfSutim 


Toronto  Rurcou  Th*  FInonetal  Tlm*o 

Toronto.  I'onsoHdated  Pross 

Ltd  had  net  Inoonie  of  $7<i.0T7  from 
operations  and  investments  in  the 
year  ended  Alatrh  SO.  1  !>:?.'>.  as  <t>m- 
oared  with  .f44.104  in  the  preredins 
vear  .-Vftet  piovidinK  for  deprecia¬ 
tion.  dehentnre  intere.st  and  loss  on 
sale  of  capital  assets,  tlie  conipar.v 
ended  the  ,'ppv  with  h  loss  of  *4.-1 


Business  iniprovement,  after  sliow 


417  .IS  aeamst  lo.ss  of  *:{4,t>0.T  shown  i,,j.  ii.-jiijnij  tendenc.v  in  some  de 
in  tost.  The  eonipany  publishes  partments  In  March,  was  lesumei 


mas  nf  |  under  va.stly  different  conditions 

r«e  Ui  OU»incsa  existed  a  year  hko,  the  first 

. .  I  .1- ........III  iii.ii..  relecraphic  crop  report  of  tthe  Domi- 

_  I  ■  nion  Httr^ati  of  Statistics  iioints  out. 

’*'**“”  [  ,  One  >ear  ago,  a  serious  crop  sitiia- 

***  j _ i _  tion  was  apuarent  with  drotitiit. 

I  '  hieh  temperatures  and  urasshoitiicrs 

I  j  causing  widesjiread  destruction.  In 

j  i  ;  contrast,  the  spring  of  was  col<l 

— i — - - -  tesulting  in  delayed  sreil- 

»•  j, — ing.  I'uring  the  month  of  May  gen- 
I  I  ;  I I  erous  rains  were  received  over  ihc 

_ ■ _ _ ! _ I _  "drought’'  area  of  Saskaichewan 

j  i  anti  in  [tarts  of  central  and  norrh‘'rii 

J  I'  j  •  j  *'  'U- -  Alberta  seeding  has  been  serioii.-I' 

I  ■  1  ■  delayed  by  heavy  rains 

...j - - - .J - ., -  Only  a  few  area.s  in  the  tlirci' 

j  (  j  Prairie  Provinces  report  the  need  of 

J  )  i  I  rain  at  tite  present  time.  Matching 

: _ _ I  ' _  of  grasshoiiiirrs  htis  been  (icla'cd 

I  ;  j  I  j  by  the  cool,  wet  weather  but  "Ui- 

I  I  i  j  •breaks  ma:’  be  expected  sli.ul  I.\ . 

I  -  (ii  .,yi„  ' .  ;  -  -  M'lieat  seeding  is  nearly  completed 

~  7"  ,  ■ .  ‘  “  in  .Manitoba  and  in  many  areas  in 

—  ■  ^  •  ■  >nskarrhf>w;ti>  ani]  iIk'  sordini:  ol 

,  .  ,  .  1  ,  .  ooarso  grain.'-  i.®  uell  ;u1\ anci’il.  !n 

largest  single  factor,  but  'i' esiock.  . 

sihpj  Hiid  till  pt  lOPs  ofininbiited  i  c . r 


TRAM  COMPANIES 
WOULD  BE  HIT  BY 
EIGHT  HOUR  DAY 

Officials  Tell  Senate  Committee 
Adverse  Conditions  Would 
be  Aggravated 

EXEMPTION  IS  SOUGHT 


HTHOROUGH  FAMILIARITY  with  all  details  of 
A  lousiness  that  may  arise  in  the  consciA’ation  and  distri¬ 
bution  of  your  assets  demands  the  choice  of  an  experienced 
Trust  Company  as  your  Executor.  Name  this  Corpora¬ 
tion  in  vour  will. 

XHUST. 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


m  three  Ideas  fur  the  f'.xpnip- ;  Canada  Bread 

»  ni  pu  nr  ,i..,,„^vavs  cimipaiiics  frctit:  _  .  . 

Matching  m,„n  of  the  .<;-hnur  day  hill !  Reorganization  , 

buri.ui'-  I^fiik- 1  Plan  Presented 

.  iiiL"  iiiifi  <  oiurnpicf  ('oniinittcf  this  i 

week  h'.  rciucsciilal ives  nf  4  traction  .  .  , 

companies  .sciwing  Malifa.x.  .Sydney,  ffnnt.nucd  from  page  H 

areas  in  .loun.  and  guchoc.  The  picas  Reduction  of  the  par  value  of  the 


were  htiscd  on  the  nr.gum(>ni  that,  class  M  preferred  hy  *1.7’i)n,nfi0  wiR 
w  ith  1  r  a  111  w  a  y  s  orgatiizat bins  permit  the  inanagomcnt  to  write- 


f^attirda.'  Night.  <'aiiadtaii 
.Journal.  The  Farmer  and 
trade  papers. 

Profit  .ynd  loss  ;ii  coiipl 
compare  as  fuibtw.s 

Ilf, 

profit  '*'*■'•* 

|rr..  fetjm. 


l.e** 

Dtfbcfiturt*  ini.  . 

Inrom^  lav 
Lo?**  for  \ f 

Pravio'j*.  «ti»plii<s 

Adn  r>iai  on  j 


Surplus  lorAv.irt.  s.M  li" 

^'’orlsinw 

507  .^roDi  slioHii  Ml  bit: 

p)»Dr  >  lu't  ir- 

nt  moiJsicf'  ‘'n  tli«’ 

com  pa  btrldint:  h:i>  l*r*f*n 

;,n,]  ;  fuMlicr  pa: 

■'■dluo  oi  rlio  «'«itni)ari>  ■< 

havo  In'rii  In<)tnio(i  in 


Home  i„  April 
various  nient  of 


w  Mli  I  r  M  111  \va  y  s  or:;ani/anon5 
ilrinK  lenilency  in  womo  do-  sih^i  him!  tin  pt  ‘‘^'ntribined  i ‘i'*''  7' '  ’.’"  7  ilnTintrlunn  ili*'  Dominion  nlroady 
tp  in  March.  ipsninrd  inatprinDy,  /uhor  primary  oorninodi-  Lr_  k,i.  i\!  ,*!-  Inninu  iiiriniliy  in  ('arniris  a  rea- 

.  flod  with  thf'  <*f»;nnninro  ties  niictUHTiiii;  wiihin  narrow  lini-  i  i  f  !  •oiinblo  rrtnrn  on  tiioir  oattiral  in 

the  .second  half  of  the  its  An  important  laetor  in  the  ge.i-  I  f ,  vc.stmcm.  ihcir  diffieulti 

rf  .\Tav  11  r•»a(*hpd  highei  ^rai  outlook  has  l>oen  a  marktai  im-  i  .  *•  .  *  j  ad<i“d  io  )»v  the  nooessi 

\  ,  .  .  .  1*  ,  .  ‘  ho  .ceasoTi  is  late  tor  wheat  seed-  .  .  ,  , 

lan  for  some  months  pas  .  provement  m  agricultural  i.ros,>eets  .  ,,,  ..o.-thern  arcus  and  il  is  like- 

g  to  the  ftank  of  Montreal  s  i„  the  wes  eru  u  heat  growing  pro-  ,  n.lendcd  /"y'  ''‘'7'' 

bii.stness  review  l  ani,  .am  wm  e.s,  following  gener.al  and  .ahun  J  ,,,,  ,  M.  the  operation  of 

prices  have  .stiffened  .and  eant  vtiins.  ol  which  the  dr.ed-ou  tVhilc  co,,  reports  as  ;><'>v>ecs  in  I  alttax.  tin 

tndtce.s  have  adtanced.  g.v-  areas  have  had  their  full  .share.  SolH  ^  coi ,  espondeni  s  I 

nproveri  tons  to  basb-  otdiis -  <  omlitmn  in  caeh  of  the  three  I''a>-  p^.m,  out  that  stih-soil  re.srrves  are  ' ’  I"  '  , '  ‘’"f-.  ’ 

le  ninnnfactnrtng  cpnerall}  in;  provinces  now  is  P>:‘'Pllpnr.  and,  .  .o,.,,  .  .  .  .1  u.  ih 

J  i  •.  %x-\  1  1.1  1  1  -•  t  inecliffihlo  in  ninin  disi rici.'-:  «itki  in?,,  ...  1,  t 

ncteaspil  acilvit?  Whole  iJilioiigh  seeding  itperat.ions  liate  ,  i  ,  ,,,,  ..-m  '  Hayes.  Halifax.  Itibl  tin 


nient  of  the 
moniJi  of  .May 


.second  half  of  the  its  An  inii'ortant  factor  in  the  gen¬ 
ii  reachetl  highei  era!  outlook  has  been  a  marked  im- 


figures  1  1,.^ pis  ipai,  foT  some  months  i>asi.  proyement  in  agricultural  iirosi>ects 


down  present  excessive  values  pla¬ 
ced  on  certain  fixed  assets  and  on 
goodwill  :ind  will  re.dtiee  dividend 


according  to  the  ftank  of  Afc.iitrears 
monthly  bii.siness  review  Farm  ,'iiid 
metal  jirices  have  stiffened  atnl 


in  the  we.sleru  w  heat  growing  pro- 
t  luces,  following  general  ajiri  .ahun- 
eanl  liiitis,  of  which  the  dried-out 


Ncstmciil.  iheir  difficulties  would  he  reiiuireiiienls  to  a  point  more  in  line 
add-d  to  by  thd  iiccessiiv  of  aiutly  with  current  conditions  and  possible 
iiig  an  s-liotir  dat  wliile  operating  earnings  of  the  company.  In  order  j 
street  ears  lot  |,s  hours  iu  each  I’l.  b'  I>a.''  fii'l  dividends  on  both  clas.ses 


Ml  lilt'  oiieration  of  its  tramway 
r\ic('s  ill  Malifax.  tile  .Nova  .Sco- 


of  [ireferrod  .«toek  and  "d  cents  per 
share  on  the  common  the  cotniuiny 


foresirv  indice.s  have  adianced.  giv-  areas  Jinve  had  their  full  share.  Soli 
'40  ip  **''  i'ui‘'’dyeri  tons  to  basic  tiidii.s  (  oiidition  in  each  of  the  three  prai- 
1.  iii  try;  while  maniifaytiiring  gerieralli  tic  provinces  now  is  excellent,  and, 


i.flss  ipveals  increased  acilvil.'  Whole 
.'ale  prices  reached  a  new  recover) 
ppHK  in  April,  w  hen  the  inde.x  o! 
the  [iureau  of  Sta'istics  rose  to  77. A 
‘•...’e  fioni  72  11  in  .March  i  I flt'K-  I "p i ,  .A 


iiperations  haiei 


Ihese  areas  croji  develo)imcr,t  will 


Iccii  debived  to  some  extent*  the  ,  ' 

,  .  .  .  o  J  *,  1  Idepend  upon  current  rt: 

loss  of  lime  IS  not  regarded  as  Iike- 


and  Power  fompiiiiv  had  would  need  a  net  profit  of  only 
1  handled  7.7  i>er  cent,  less  [lasseti-  "0'''  «ii'l  "ft  profit  has  only  failed 
gers  in  pint  Ilian  in  PhlO.  .1  B.  to  equal  this  amount  In  Die  pa.sf  two 
i  Haves.  Ihilifax  iobl  the  conimitlep.  fisral  years. 

i.Noiwithsiaiiditig,  there  had  been  no  Mr.  Carli.sle  lias  previously  in- 
'redu.lioii  In  the  service  afforded  dicated  ilte  need  for  capital  reor- 
inor  in  the  niimhei  of  eiiiplovees  ganizatlon  of  the  company  and  now 
The  .  omptiiiN  had  sickness  and  group  itemizes  the  rea.sons  as  follows: 

I  l.,<=„,„r,rn  in  ..nnv.alion  covering  Its  1-  T’rPSPnt  Stock  is.sllC  IS  ex-ces 


I  ise  ill  wheal 


was  the  ditions. 


ly  to  lie  serious,  partieiilarly  in  view 
of  ilie  compensatory  in'ii.sture  eon- 


Vr|’4  rm-x  bj-  |  ^  "w  fy  g~^  r  TrwT  general  business  siiuation.  the  Slan- 

I  I  II  Pj  1  j  \  f  \  f  JV  t,  "  L-t  1  dard  .Statistics  company,  of  New 

•^ork.  currently  coininents  as  fol- 

- -  — - - —  I  lows:  "Recent  business  statistics 

which  stood  at  77.4  against  77. .7  j  have  been  tininstdring.  Steel  actlv- 
5  'he  [irexjo'Us  week,  the  1 1 uii uiion  |  B)'  and  automohile  production  re- 
i(,e  nureaii  of  Siatlsiics  rejioried.  ’I’he  ♦'d  a  temporary  stimulus  a.«  a 


i,mi>aM.\  '-'  ilebenrtires  '('Uitinued  ftom  [,acf‘  1. 1 

'eim'il.  Iticluded  in  "ti  and  to  •ll'■1aill  ilio.sr  feature 
o  hicii  total  *427. •',.7.7  the  \F!  A  wlii'h  aimeai  to  b,  m 


Better  U.S.  Prospects  The  ,  omttiiii)  had  slekness  and  group  iiemizos  the  reasons  as  follows: 

For  Fall  Business  liiisuiarice  in  operation  covering  Its  1'  stock  is.stie  is  px'ces 

leinployoe.s  and  a  pension  srlieme.  he  eora]iarison  with  assets  of  the 

In  its  weekly  .summary  of  the  •  eoiuinin d.  It  operated  IS  hours  each  company  and  Its  present  or  pros- 
zeneral  business  siiuation.  the  Sian-  |,iav.  pective  earning  power. 


pective  earning  power. 

Bnh  Reliini  2.  Plant  and  property  investtnent.s  tstatc*  urpartnimt, 

_.  ..  ‘  ' . 41,.  !4re  carried  at  an  excessive  figure.  F-  O-  R"*  25flo. 

On  Its  tramway  operation.s,  the  ,  .  ,  .  ,4  7  1  m..4,..i  p  n 

.  .  4,.-.  I  w  o  large  plan  s.  one  in  .Xfontreal  Montreal,  p.  q. 

coiniianv  was  i>nly  making  a  two  ,  J.  .  .  , 

.  ,,,  If  and  one  n  Toronto,  are  not  refunred  — . . . . 

•[tei'cen  .  return.  Mr  Mayes  said  If  ..  ,  .. 

4.  K.  production  and  there  Is  also  un- 

the  eigli  -hour  needed  real  estate  on  all  of  which  - 

i*’’’’  ''  T  .  '  J.  p,,u*ii.  T-tii  there  are  carrving  charges  which  re-  Hhat  arc  not  Bikel.v  to  return. 

I  he  ask'M  the  Board  of  B>  bite  T  t  1- j, earning.s.  market  qtiotatton.s  at  this  date 


as  a  groine:  concern 

The  FTlonsivo  T.umhor 
Busines.s  lornierly  cjirried 
on  by 

William  Copping  Limited 

at  .lolietle,  Quebec, 

«nd  romprisinif  buildings,  mathinc- 
ry,  s.Tw  mill.  Iiaving  n  daily  capacity 
100.000  feet,  approximately  15 
acres  of  land,  water  power  and 
river  rights,  etc...  stock  of  cut  lum- 
her,  accounts  receivable  and  r.O 
xquare  mile*  of  easily  accessible 
timber  limits,  estimated  to  contain 
.'10  million  fret  softwoods,  15  mil¬ 
lion  feet  ^ooH  hatdwoods  and  200.- 
000  cord*  puipwnod. 

For  further  information  apply:  — 

THE  ROYAL  TRUST 
UOMrANY 

Estates  Drpartmrnt. 

P.  O.  Rox  25fl0. 

Montreal,  P.  Q. 


which  stoud 
'he  [irex  jo'Us 


;^l  fc  cash  ai  *h.S.7U.  tnxestments  at  jitiblM  iiiiciest  remain.^  to  ite  seen 
.*174.727  which  ha"'  a  market  \alue  In  the  meatifime.  Hi*  gcnernmeiit  it 


M.  r e(’4'i\ a bles  ef  .*1^7,711*  maknit 


'he  sincerit) 


and  unenifiries  .at  .*7*,l':i 


A  hu  h  mai  retidil,'  be  uticst imied  iu 
\  lew  of  iiast  ,  \4'nis  Io  establish  a 


caput'l  iie.siiioii  lonijiares  wttli  that  'tew  oi  past  ,\4'nis  to  establish  a 
ar  III.  end  o|  itu'  preceding  fiscal  m"'!ificd  new  deal  [.rogram  to  in- 


ridi'd  ,\lar<'ii 


fill  li>w  s ; 
1014 


inoeaii  oi  .■'lausiies  refmrie'l.  i  ije  .  <  >  4-.1  .t  1  .-lu  |,oi  a  1 siuiouiis  ,,,  .1,,,  ipilifiv  iramwavs  ’  oe.i  i.mi  .-sooc  on  .10  ,mo..ii 

I  index  for  the  same  w  ct  k  of  17.14  lesiiU  of  i.ho  Toledo  sfrike  settle-  ,  .  ..  'r  pnupf.  4--;iM  Hmre  a  re  carrying  charges  which  re-  lhai,  arc  not  Bikely  to  return.  Tho 

p!was  70.7  The  index  is  I'onitiuted  on  ;  ment.  hut  the  underlying  trend  of  ‘*’J.  \,iva '"'seoi ia  should  hei'^"'’"  Pa'ming.s.  niarkcl  rjtiotalton.s  af  this  date  (.May 

fithe  basis  l<t2f;  eqiutls  loti.  Iiroduetion  In  these  two  indti.stries  ■  .  ‘  lours  of'  "  Fixed  assets  •were  written  tip  Hir  the  three  classes  of  seciiri- 

\  egeiable  products  dropped  to  j  i.s  downward  The  year-tfi-year  in-  !7',(,f,''cvstrm  *  '  •  hy  .'?nHf',.77S  in  102.7  and  this  increase  im-''  f>fc  $77  on  the  first  preferred. 

77.0  for  the  w  eek  of  May  24  from  I ‘’''’'f  •'P  m  power  output  has  narrow  -  ‘  o  .,n,i  ,  ,  Olive  ‘ .Itisiified  hy  present  eondi-  •i’22  on  class  B  preference  and  .$.1  on 

i.S.O  the  previous  week,  non-metallic  |  od  in  imcpnt  weeks,  and  other  in-  ,..,,^.,,...01!:  Ir-miw'iv  onerTlons  in'"'^”’''’  ,  liie  common. 

minerals  and  their  products  do- j  dexes  of  indusfrial  production  are  c.  ,  ,  ‘  r  ,  t.v '  the '  New  limnswiek  '  baking  Industry  has  had  ‘H  might  seem  ihai  the  write- 

clined  'to  .*.7.7  from  Si.7.7,  ami  I'an-  'reflecting  adverse  .seasonal  Influen-j','  ^  ,  .,),i  oie  romnilt- ' over  expansion.  Dollar  voltime  •  down,  of  the  class  B  preferenre  to 

ndian  farm  ptodueis  eased  to  til  1  ices.  ''onditions  in  the  textile  and  ,  !T'  , '.,,1  .  ;a  ii.-i  of  sales  in  1.77’!  was  under  the  1721  ■'"'-'c  "f  Us  present  value  would  eatt.se 


he  r  .n’  iiviation  .vf  those  fea-  minerals  iiiul  their  ju'oducts  de 
ol  Itm  \RA  which  it  regains  dined  -lo  .<!.7  7  from  J>.7.7,  and  I'an 


reflecting  adverse  .seasonal  tnfluon- 


diiee  earning.s.  niarkcl  cjtiotation.s  at  this  date  (,Ma,v 

7.  Fixed  assets  •vx’ere  writlen  tip  ’'d*  for  the  three  classes  of  seciiri- 
hy  .$770, .77*  in  1727  and  this  increase  I’O.s  are  $,7  on  tlte  first  preferred, 
is  not  .itisiified  hy  present  eondi-  on  class  B  preference  and  .$.1  on 
Mon.s,  .  'im  cotnnion. 

4.  The  baking  Indtistrv  has  had  “H  might  seem  that  thf-  w  rite- 


44)7.1,5^  X4o4,if,i  3 p  heinc  desirable  for  hiistnftss  orjOdian  farm  products  eased  to  til.l  ,  ees.  *  onditions  in  the  textile 


of  benv'fii  to  the  community. 


Animals  and  their  pro- M'il  industries,  however,  are  showln,: 


Sf  'I.’’!!/ 

•arried  at  *772.- 


duct?  at  Ahowfifl  a  tiain  from  hnprovotu^nt. 

70.1  the  previous  week,  as  flitl  non-  "Lonkiiig  beyond  mid-summer, 
ferrous  metals  and  iheir  produets  .  i'owever,  there  is  reason  for  optint- 
at  71.7  from  71.7.  while  fibres.!'’'”'  R.'  Atigtisi.  Congress  will  have 

textiles  and  textile  products  at  70.'’,.  ari.iourned,  seaseinal  factors  will  be 


Ftxe.i  .-issets  are  carried  at  *772.-  Stock  Market  Helps  1'*^''  previous  week,  as  fliil  non- 

.22d  .Fter  reserve  of  *17.701  on  build-  Economic  Index  rn  ’T'"  Trcn,"  their  products 

map  niul  on  equipment  .  .  u  ^  ,1..T.  \^h;JR  fiijres, 

rroodwill  remain^  at  S.7(Ki  fioo  Pre-  N'P<’«lal've  factor.  eontnhuied  textiles  and  textile  products  at  70..',. 
paid  'iuh.crip'ions  .vt  *F>S’'07  snow  conslruclive  infltienee  to  the  1  wood,  wood  ,,roriuets  and  paper  at 

slight  change  from  1074  Mortgage  P'’”n”mtc  situation  during  the  week  ,  t,7.7,  iron  and  its  products  at  *7,J 


on  the  Graphle  .\rts  Building  now  ”f  and  clieniicHls  and  allied  pr<vlii.’ts 

stand,  at  *70,11110  and  the  amount  of  showed  a  slight  reces-'at  Sti.  I  were  uanehanged. 

richentnre..  outstanding  is  P'P«ding  week  but  „  .  - 

*700  400  There  are  ,70  000  ,  lass  A  '^''”'^•‘''1  a  gain  of  hCt,  over  the  .same  Hig^hcr  Bank  Debits 

common  .share,  outstanding  ’  '  " -'f  In  Prairie  Provinces 

_ _  Index  during  the  first  2”  weeks  of 

.  .|l^»  .  ..  Bt  a  a  V  ’®2.l  against  71.7  in  the  cheque.,  cashed 

AN|||Ara  raA  llllNAI  same  period  of  1774.  a  gain  of  11. 7',,  'iidividtial  aceoiint.s  in  April 

•  al.lel/all  ll/a  a  a  vl xibIj  ,An  optimislie  tone  was  displayed  • -.■■fiT.nOii.OOii  against  $2,27fi,- 

O  J  nit  1  ifi®  stock  markets  in  the  week  ”''''.f'0"  in  March,  showing  a  gam  of 

lUI*  |\  <A  SnAnl*  ended  May  ifi  Sales  In  mining'?-'  ''''''  af'®''  ^.-tfonal  a.i- 

I’LilvJ  tyM**/  z  vll/alau  .nates  at  Toronto  amounted  to  .i””' ”ient.  a  gain  of  .7  p.  c.  I  he 

-  .-  fl.fi(t7.700  shares,  eompared  with  i”  the 

Balance  Sheet  Reveals  Strong  4.!>31.700.  ihe  index  of  i"'H>strial 

Uquid  Position— Working  «rtvaneed  from  74.S  to.^,^,^  recorded  an  aereVeration  rfm- 

Capital  of  $29,556,713  '  clearings  In  the  week  ended!®".;:*/*'  , 


on  the  rriaphle  .-Nrts  Building  now 
stand'  at  *,70, lino  and  ihe  amount  of 
dehennire.s  outstanding  is 
*7'1ii.4''l”  I’here  are  ,70.000  class  A 
common  shares  outstanding 

ANDIAN  NATIONAL 
NETS  $2.34  SHARE 


mod,  wood  jirziriiicts  and  [laper  at  ’  ' stimulus  from  goveriiniem 
7.7,  iron  and  its  products  at  *7,4.  expenditure.',  the  farmers  will  be¬ 
nd  rhemicHls  and  allied  pro-liicts  s'”  ’^ppnd  I'le  proreeds  from  this 


amwitvs  liiul  not  paid  divl-,,  '  ,  ,  ’  ”  ' 11,1-  /i..  .r  . ,  ,  .  ,  , 

. J . . ....  . . .  I  .  15  I  level  yet  the  ntiniher  of  hakenes  'hi  -  elass  of  shareholders. 

Improvement.  !*^T-vocf,',?rn,  fvT.v  ci.,ht.hcMr  Hav inf’i'eased  from  1,C.7S  in  1721  to  ' I'hi..  is  not  the  ea.se,  when  you  eom 

"Looking  beyond  mid-summer,  i  „p,  ,p,'7.”77  to-day  and  invested  caiutal  is  !  'he  earning  power  of  the  eom- 

Imwever,  there  is  reason  for  optint-  *;'„'.;Vi  J.,'v  $t7.071.sni  from  $27,7, 71, 217.  B''*”'’  Hie  present  market  value 

tMii.  By  Atigtist.  Congress  will  have  ■ it-  •  rnrli.li,  ^itafes  Renefits  t'B’fl'.  the  slock  is  "ver-piiccd 

ariiourned,  seasjinal  factors  will  be  ‘"f  [™o’'or''‘'"ess  "the  Referring  to  tlie  plan  Mr.  rarliste  ''‘'I''''''  Hte  owners  of  this 

teceiving  stimulus  from  goveriiniem  '  ,  1  '  states-  ;  .stock  liave  alretidv  itiken  the  loss.,..  * 

expenditure.',  the  f.arTners  will  be-  '>'‘icials  claimed.  nior,  nnt-mi4«  nr,  nnrtinn  m  - - — — 

2in  to  snenrl  the  nroreeris  from  Ibis  1  ””>4>iaV.  general  manager  The  plan  permits  an  e,arliPr  re- 

gi  o  p  nd  t  t  pr  e  d.  t  n  b  .  guehec  Street  Railwav,  turti  to  dividends,  it  .safeguards  the  Business  Soon 

vears  crops,  and  inventories  will  w'l* j, XJUSinesb  ooon 

H  >..V .  -Tir.  ZT’m  :  Car  companies 

•■T«e  ."/vH  ;:^77,:r7?;"7, ^  O"  R'" 

o'7yi;™:«;r'T;'v,T"’!„  ’o,;  l.l-7'..n,pa„yjoon  .p4  ,vo„r  .omn.py  on  a|  - 

/,,r„n,e  o-TyUe  iroHn-  onrt  ,i,,-,or,  iTy-Fviuild  Hdil  tt  fimmeial  burdpn  on  sound  business  and  should  ereatc  eo- ;  frontiniied  from  page  1) 


In  Prairie  Provinces  ■  combination  of  these  inf  tt- 

I  cnees  could  readily  result  in  a  falr- 
I  he  total  of  cheque.'  cashed  *  ly  siihstantial  revival  in  the  con- 

again.si  individual  accounts  in  April  surners  good.s  trades  and  those  in- 

was  *2.777.01111,00(1  agaiii.si  $2,27fi,-  diistrles  catering  to  the  farmers 

ooc.Ocic  ill  March,  showing  a  gain  of  next  autumn." 

i>pr  ueni.  or.  after  s^npftnal  ini- ‘  - _ _ _ _ 

.tusiinrnt,  a  gain  of  3  p.  c.  The  '  po-i-ato  rnoni  ttiox  ysr.n 


Car  Companies 

On  Relief  Rill 


Liquicl  Position — Working 
Capital  of  $29,556,71.3 


207.fi,  .  , 

Rank  clearings  In  the  week  ended  i  k  v,  • 

Mav  Mi  were  *72S,fiOO.noo  against  ^  -"l.l'isied  gain  tn  the  Maniitne 

_ - - .  .  ..  ..  .  rrovincp.*?  was  3.1  n.u.  A  jsnhsfan. 


Torefito  Bur«>au  Thv  Financial  Tim^x 

Toronto.  -  The  first  annual  state¬ 
ment  to  he  made  piihlie  h.v  .Vndiaii 
National  t  orn  si-nee  the  company 
wa.s  Incorporated  in  1717  shew-.s  net 
profit  of  *2.71  per  share  in  the  vear 
ended  [>ecenibei  71.  1774.  it  .'hows 
current  assets  at  *:l0..7$7,(ii7  and 
current  liabilities  of  only  $S72.704: 
that  capita!  assets  at  cost  of  *27.- 


*717.700.000  in  The  preceding  "  n't  '*^1  c 

the  index  after  seasonal  ad.lustmenl  j  Oiiehef  i  ho  o  rc  ^  m  "  f 

,  „ _  ,  _  .  to  guehec.  the  drop  in  Moritrea  hav- 

mov-tns  up  from  S,  .,  to  71.fi.  0«'ns  Ug  been  7.7  p.c.  The  reces.sion  in 

to  the  oemirrenee  of  a  holtday  In  the  Ontario  was  7.7  p.r..  Toronto  show- 


,  \i  ■  ’  t'anccnv  cr.  The  ppyMiort  inn  of  ne,;.  c-onlemi'l.-itl 

Hie  Mart-  p.itamns  in  Rriti.slv  I'clmnlii.-i  l.-i.'l  mill  at  .-'■|u,-iw 
h  I  olumhia  .vear  inereaseri  at, cut  .If,'-,  .  r  ttie  nf  l.nmt'v-.  fer 

ition  in  fin-  .'O'bl  "f  rhe  previous  vr.a,  tc  n  tcial  which  will  l,e 
of  2.Z.‘.fi,00ti  e\4t.  Ttie  planlinrr.s  in-  file  .■\|',cre  anO 

.  .  ci-ea.sed  elirrtt  |>ei  cent  .-inrl  the  aver-  Tlie  mitt  will  hr 
le  Marilime  ^1  per  cent,  .-ic'-oi  iling  fc  non  feet  per  ria 

A  SU  hst  a  n  -  ,  t  h  4.  annual  pciaic  i  et,n,'t  ,,f  the  Dc-  t,,  thf,  cne  .'SlEra 
was  show-ji  rnininn  Hcvernment,  putting  up  In  I 


would  .odd  a  fimmeial  burden  on  '  sound  business  and  should  create  eo- ;  tTontiniied  from  page  1) 

Ihe  (-onipany  of  $7o,iioo  nr  .$77,Ooo  operation  among  the  different  classes  able  nppr;iTion44  next  year  for  both 
tinnually.  and  would  be  barniful.  shareholders.  The  value  of  your  curnpanies,  however,  now  appear  to 

-  eompuny’s  shares  Is  also  dependent  hp  in  pro.speci,  '  anadiau  Bronze. 

ri.AV  vr.xv  i.i  iiiiKit  .xiii.t,  upon  Its  earning  power.  In  case  of  wliich  is  less  dependent,  on  buying 
Vernon.  K  ('  --  'Srhiinter  Rrotiiers  I  iqtildat  ion  of  any  com  pany.  I  he  f  1  xcd  i^f  iipvv  equiiuiient  with  a  more  or 

ar.;.  conteinpi.-iting  tlie  erection  of  n  ,  as.sots.  regardless  of  their  hook  less  steady  demand  for  it.s  hearing.* 
mC 'L.mihv'‘'‘for  euttrn'g  eeriar  lunger  I bring  hut  a  small  pereetitage  and  bushings  for  repairs  and  re- 
vvhieh  will  i,e  ,ii.spi,,T,l  of  in  hnth'of  their  cost  value.  Tt  is  true  that  pla<-emenis,  end.'  it.'  fi.seal  period 


vvhieh  will  i,e  ,ii.spi,,'e,i  of  in  both'"!  tneir  cost  value,  it  ts  true  tnai  pia<-emenis,  end.'  it.'  fi.seal  period 
file  cNpore  a ivl  .i.-mestic  ma rk et s,  |  during  some  of  the  years  of  your  ;  Peceinhei-  :!!st.  and  will  probahl.v  ho 
Tlie  milt  will  have  a  '-apaeitv  of  211,- ;  pxistonee.  it  made  un-  able  to  show  some  benefit.'  from 

iif.a  fret  per  tia' .  -an,!  i.'  in  .anoit.ion  ,  ,,  r  . 

to  tiie  one  .'Isrnlei  and  c’.mpanv  a  re  !  high  pioflls.  blit  these  pro-  the  eqtiipment  programs  of  the  mil- 

putting  up  In  the  .rame  .listiict.  ifils  wcrp  made  under  eireurnstanees  1  road.s  in  iis  i-epon  for  177,7. 


17th  week,  the  index  of  earloadings  „  decline  of  2  pV 
receded  from  77.1  to  77,7.  The  eu-  -prading  on  (he  Winnipeg  Grain 
mttlativ-e  total  exceeded  the  same  heaw  in  April,  hank  I 

iieriod  of  last  year  by  17.471  ears,  Winnipeg  having  been  I 


M'F  INDCrSTRlAI.  LUBRICANTS 


the  total  up  1.0  .Mav  11  having  been 


T>qo]o  are  carried  nt  onlv  *4  r.Vl'- . 'Wholesale  prices  con-  ,\jarch 
-72'  r  4  a  '  ^  ttniied  firm  In  the  w-eek  ended  May  7i  i  n 

AIS  after  re.serve  for  depreetation  , ,,, 


$7.77.5(10.770  agatn.st  .$17S.J70.07ri  in  | 
.March.  The  gain  in  the  eirv  wm.' i 
71.1  p.e..  w-hile  the  total  for  the' 


and  a  surplus  of  $  1 7.4105,777. 

MTiile  public  intere.si  in  the  com¬ 
pany  is  limited,  the  statement  is 
highly  .significant  since  the  com- 
pan’-'s  sole  funeti<in  is  ihe  opera¬ 
tion  of  a  pipeline  system  in  '  olom- 
hia  vvhicn  tran.sporis  proiltu-tion  <vf 
Interna*  lonal  f’etroleum  in  that 
country  from  the  oil  fields  to  th<> 
coast.  Ihe  eompanv  is  ihPiefrvr 
r!o.«elv  linked  vviih  fniei  national 
Petroleum  ami  Imperial  Oil  anil, 
like  Internationa!  Petroleum  the 
company's  balance  sheet  and  income 
accoiin.  has  never  been  divulged. 


|7,  the  index  being  73.5  against  72.4  Pralrle  Provinces  recorded  an  in 
in  the  preceding  week.  The  gain  crease  of  67.1  p.r.  Gains  in  Van-: 
over  the  same  w-oek  last  year  was  eouver  and  British  Columbia  were 


-4-.  ■  . 

-  ■  -V  d  .  .C  ■  VI 


2.1*7-  the  .standing  ai  that  time  hav¬ 
ing  been  71.7.  Oars  show-ed  n  slight 


.4  p.c.  and  S.7  p.c.,  respectivelv. 
Pa.vmenis  by  cheque  were  at  a 


.gain  over  the  preceding  week.  v»-hile  |  lower  level  in  April  than  in  the! 
wheat,  flax  and  rye  receded  to  a  same  month  of  last  .vear.  the  decline! 
slightly  lower  level.  The  adxance  amounting  to  6.7  p.e.  Decline,'  in 
in  non-ferrous  metals  was  eon- I  Quebec  and  Oniaiio  were  the  mam! 
limied.  resulting  In  better  prosiiect.s  influences  in  the  decline  of  the  gen-' 


for  Canadian  produce)'. 


eral  itital  Debits  amounted  to; 
*9,774.7fiti,(i(Mi  in  the  first  four  months' 
uromum  am,  tmperiat  c,  an...  Cj,rloadinM  of  Grain  :  of  the  present  .vear  against  $7,712. c 

:e  interna  tonal  Petroleum  the  “ainRS  ^  . 

ropany  s  balance  sheet  and  income  4-ontinue  LJgnt  year  a  decline  of  7  5  ii  c 

coiin.  has  never  been  divulged.  .  Carloa.dings  for  the  week  ended!  '  _  . 

With  total  a^s.seis  of  *76.4 1 6.757  iu  is  amounted  lo  17..561  cars,  a.'  .  Further  Increase 

rms  ,if  I  .^.  ciirreiK-y,  the  i-om-  against  14.677  t-a.rs  last  year  and  i  p  i 
ny  has  current  assets  of  .$77,:',X7,-  :;s,iriu  for  the  previous  week  w-hich  |  *”  tmploynnent 

7  of  which  tS.41S.61S  i.s  in  cash  contained  a  liolidav.  Comiiared  with  |  Itominion  Bureau  of  Statistics  erri- ’ 


n-'  "yl 


mm 


terms  ,if  I  .-s.  ciirreii(->,  the  i-om-  against  14.677  t-a.rs  last  year  and  i  p  i 

pany  has  current  assets  of  .$77,:',X7,-  :;s,iriu  for  the  previous  week  w-hich  *"  tmploynnent 

017  of  which  tS.41S.61S  i.s  in  cash  contained  a  liolidav.  Comiiared  with  liominion  Bureau  of  f 
and  *2il.7:;''.7:.-7  in  a  loan  acainsi  ii,st  v ear's  loatling.  gram  c.-mfinned  ployment  reports  from 
collateral  seciiriiv  vvhit-li  has  a  mar-  light.  I>eing  down  iiv  5:io  <-ais  in  tiidit-aieri  an  increase  in  iiersonnel 
ket  value  of  $22.767,7.57,  .\<counis  ,i,c  eastern  division  bv  775  cars  in  on  .May  1;  their  payrolls  aggregaleil  | 

receiiahir  amount  to  onlv  .ti.'>26,247  iim  we.oipi-n  division  ot-  a  total  de-  S72,576  per.'on.s,  a.s  coi 

and  inv enifirtes  lo  *  1 ,7.i7.72.',.  Invirease  of  726  i-ars.  I'oal  decreased  ;  *^‘5, 1 17  in  the  preceding 


wp.siern  division  ot- 


I  S72,576  per.'on.s,  a.s  compared  wiiti 


ind  inv enifiries  lo  *  1 ,7.i7.72.',.  Invirease  of  726  i-ars.  I'oal  decreased  ;  *^‘5, 1 17  in  the  preceding  month.  Fb-- 
olditlon  t<)  ctureni  assets  tbere  is  a  ,  t,v  1.502  cars,  all  'n  the  casiein  di-  flec-ring  this  advance,  the  index  itise 


term  loan  of  Sl.ooo.ooo.  f.ands.  vision,  lumber  by 


pipeline,  buildings  and  plant  ate  cjir- ■  tnilpwo 
ried  at  c(,.st  of  .t2".,l2!i.oi2  against  7.',  2S 
w-hifli  tbere  ate  reserves  for  depre-  tljsi-ellj 
ciaiion  and  .ninoi  i izai  ion  amounting  of  77ii 


coke.  M'toin  77.4  |i.c.  of  the  1726  average  io  j 
1,4  '  75.2  at  (lie  dale  tinder  review,  as! 


aijrl  |>ulp  aiul  paprr  hy  Hi  fhP  nato  under  review, 

75.  28  anfl  .5!  (-ars.  restveci  iv pt.v.  com[)iired  with  72. o  on  .May  1,  IFi71 
Misi-pllaneoiis  freight  showevl  a  gain  '  Ihe  index  was  higher  than  at  .May  I 
of  770  ears,  nierchandiise  inci-easpil  .  nn.v  other  vear  since  1771,  and 


to  .<20.ir'7.'':il. 


|•(oupan,v  b.is  no  bv  258,  otlter 


fvinded  debt  and  hut  f,ne  i  lass  of 
sh.arer  of  wlticb  ilterc  are  2.5r,o.o0o 
shares  of  Slo  par  value  oiitstamling. 
Famed  siiiplus  stands  at  $5..,  11  .:’.7t 
while  additiocal  •’arni-d  surplus  of 
*1.177.71:1  has  been  .set  aside  as  itoti- 
distrihuiabie  in  accorda m-e  with  Co¬ 
lumbian  law. 

The  (ompaiiv  has  paid  semi¬ 
annual  illvidends  of  *1  |,er  sliare  reg¬ 
ularly  since  nptemhei  )5,  1727. 

M'lth  Ihe  last  dishursemeni  the  mni- 
panv  paid  an  extra  of  *1  nip  an¬ 
nual  meeting  will  be  held  in  Wood- 
stock,  Hnt.,  OP  .tune  26.  Directors 
of  the  (ompan.v  are:  Sir  Merhert 
HoB.  Capi,  I.  W.  Flanagan,  Mon. 
Hugo  Baring.  Ofia  D  Donnell.  M. 
Matinee  Boyer.  G.  Harrison  .Smith, 
L.  P  Maier. 


prodiK-ls  by 


I  was  al.so  higher  than  in  anv-  of  the! 
:167,  live  stock  bv  1.57  and  ore  bv  17.  from  1721  lo  172;,.  The  gain 

'  _  .of  iiearl.v  17.400  persons  in  the  staffs 

Contracts  Awarded  ':*’  ^mployers  from 

LI'U  D  ITD  n  i  !A('iil  1  lo  Mav  1.  17.1.-,,  was  smaller 

rligner  By  1  /  rer  (..ent.  j  ii,j,n  the  average  recorded  on  Mav  1  | 

Construct  ion  coniracis  a  vv.-!r<ipd  j  m  the  fourteen  [irpeedliig  vpars  for  j 
ill-  the  month  of  Ma.v  were  tltp|"hi<-li  daia  are  available;  thus  the  i 
righest  in  three  and  a  half  v ears  j  index  of  employment,  after  correc- 
vvttli  the  exeeptioii  of  .Mav.  1774  tion  for  seasonal  influcnce.s,  showed 
The  figures  for  the  Dominion  4)1'  it  decline,  falling  from  !i8.7  in  the 
Canada,  a.'  compiled  by  .MacLean  |)t-ei-4vditig  tuoiiili  to  77.4  at  the,  latest 
Building  Reports,  Limited,  totalled  i 'b'lie. 


$16,702,400  as  C4impared  with  .$17.- 
i8;i,10o  for  May.  1774,  a  rcdut-tion 
of  6.2  pet-  4-eni. 

For  1114'  first  ftve  months  nf  177,5 


■  ith  $17.-1  Manufacturing  reported  irnprove- 
rcdiK-t ion  '  'he  date  under  review, 

I  mainly  in  the  f4)od.  lumber,  clay. 
5  of  I7'{5  glass  aiiil  .stone  and  iron  and  steel 


<'ani  I  W  FlinaE-vn  Mon  Contracts  awarded  have  amounted  ! 'H' I  advaii<-p  in  the  last- 

Pat-iti'-  Hrf4  n'  D,.nnell  M  '<•  $-'-7.ilR:!, lOO.  as  compared  vvitlU”«'”'''<'«P«''i<''''a'l.'  '”H’''«f''nR>'P- 
-e  ;;<?;er  GMari'^^r  Smtn!:  for  the  same  period  '‘f ;  ’’iL'':::?' 


I'bl'l.  an  increa.se  of  17.1  per  cent  movernenr  which,  on  the  av  er- 

In  l'i77.  the  ftrsi  five  month.'  lot- 1  aR*'-  I'a*^  <-haracterized  the  iron  and. 


Business  Index 


all4'4l  4)iil,v  $24,826,100. 

.\n  encouraging  feature  of 


steel  group  on  .May  1  in  the  years  \ 
since  1721.  Transtiortatioii.  con- l 


May  award.'  i.s  Ihe  ,.rei.onderance  and  maintenance,  serviee.s , 


W:ink  Pebifp.  Vp'*!) 
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*  82  .  A 

of  private  work  such  as  residences,  a’^o  recorded  considerably  | 

commercial  buildings  and  factz.ries  heightened  aetivity.  In  all  of  these 
.-ompared  vvllli  Federal  work  ‘’*‘'‘'1”  const rticttou.  the  gams  ex- ' 
.a  K,,u-„a  .000  Iu,-,,.,  I.,  41,4,  ceeded  the  av  erage  increases  indi-i 


which  hulked  very  large  in  the  ear¬ 
lier  ntonihs  of  the  year. 

Hnlarlo  registeted  the  largest 
iiinoiinl  in  Mav  vviih  $6,165,800. 
British  coinnihia  caiut>  next  with 
*7,086.770;  Quebec.  *2,418. Iloo;  Al¬ 
berta,  .$1,482,700:  New  Brunswick. 
*1.777.6101  ,  \lanili>ha,  $780. OOO: 
.\ovii  S<-otia.  .*.577,200;  Sa  skat  (  lie- 
wan.  *781, 6o0;  Prinv-p-Kd ward  Island. 
$11.. 5101. 

.Mu(-h  new  work  is  couteniidaied 
as  indicated  by  the  total  of  1116,- 
217.100  for  Ihe  first  five  months  of 


rated  at  the  beginning  of  .May  In 
the  last  fourteen  \ear.s.  On  the 
4>rher  hand,  large  niunber.s  of  work¬ 
ers  vver«-  released  frion  logging 
eami)s,  4-oal  mines  and  ivihacco  fa(-- 
tories.  the  losses  being  mainly  vif  a 
seasonal  charat-rer. 

I  Improvemenl  was  i-p[>oried  in  all 
[trovinces,  firms  in  Quebec  show-ing  ' 
especially  pronotini-ed  gains.  The 
.siiualion  in  four  of  the  five  ec-oiio- 
mi(-  areas  wa.s  better  than  on  .May  !. 
1774,  the  index  for  t  he  ..Mai  il  iine  Pro- 
vinees  only,  showing  a  slight  lie- 
4-linp  in  this  coinpanson. 


CrdlUt'tkismaH.f 

He  )s  the  McColl-Frontenac  Lubri¬ 
cation  Engineer,  fully  qualified  to 
survey  your  plant  and  recommend 
the  correct  grade  ot  lubricant  at  all 
danger  points.  Feel  tree  to  cal!  on 
his  experience  at  any  time  his  job 
is  to  serve  you  and  save  you  money. 


INDUSTRIAL  NEED 

Reduce  to  a  minimum  the  breakdowns 
which  wreck  production  schedules  and 
pile  up  operating  costs.  ^ 

Load  full  responsibility  on  M.F.  INDUSTRIAL 
LUBRICANTS.  Give  them  your  most  search¬ 
ing  tests  .  .  .  they  will  come  through  with 
flying  colors.  Made  to  meet  every  kind 
of  lubrication  problem,  they  effectively 
reduce  friction,  over-rapid  deterioration 
and  heavy  repairs. 

Made  in  Canada .  by  Canadians .  for  Canadians 


C  4»Bper— .M»V  23  3r»nt».  V.V.  ' 

WhM*  --  .M"  23~M«.v  .*1*4  rrn'...  W’innipi-si. 
♦Af  f'oinp»r»d  with  corr»4ip»'n<1ing  pefloH  ls»»  ■ 


Slight  Decline  In  Generous  Rains  Change 

Wholesale  Prices  Conditions  In  West 

A  fraeiionHl  rierrease  was  show-n  rtu-  set-ding  nod  <-ni-!v  ,lovrl*,p- ! 
ir  the  index  number  nt  wholet-'ilp  meni  <>f  the  1775  "  beat  v-i-'-i,  -.r  'be 
rrtee.s  for  the  w-eek  enrlerj  May  24,  Prairie  provineef,  h've  tak-  n  pl.a*','' 


WRITE  OR  TELEPHONE  OUR  NEAREST  BRANCH 


\ 


THE  FINAi 


CANADIAN  COnON 
PROFIT  DOWN  AND 
LIQUIDS  REDUCED 


The  Position  of  No  Par 
Value  Shares 


N«t  on  Preferred  Equalled  $4. 1 4 
a  SKare  Against  $9.35  in 
Previous  Year 

ADVERSE  CONDITIONS 


Tliai  dc\ plopincni?  tA  the  past.  IP 
>fai?  ha'e  iioi  shurt  n  the  pi'iuci{ile 
ot  11)  par  \aliic  shatea  ivrong  in 
ilicoii.  bill  thai  iveaknesaes  ;u  the 
I'oinpanies  Acta  of  the  F'edeial  Gov¬ 
ernment  and  the 
permitted  of  unsound  financing 
_ ^ _  practices,  made  possible  under  the 

Mslf  rS  Pama#!  r'AA#l  I*®'  svstem.  is  the  conclii- 

Fiiet  Half  of  Period  Good  But  |„„„  .cached  bv  tv  s  Ferguson 

Second  Half  Unfavoraole,  |  g.A..  of  'loroni.o.  in  an  article  on  the 
Declares  President  Dawson  subiect  of  "The  Position  of  Shares 
—Deficit  For  Year  I  W  ithout  Par  Value."  appearing  in 

|the  current  issue  of  "The  Canadian 
Chartered  Accountant",  official  or¬ 
gan  of  the  Dominion  Societv  of 
Chartered  .Accountants 

Referring  to  the  recent  announce¬ 
ment  b.v  Prime  Minister  R  B.  Ben¬ 
nett  that  no  par  value  shares  would 


t  reduction  in  both  profits  and 
ho:  king  capital  is  found  in  the  an- j 
t  ual  report  of  t.'anadian  Cottons  i 
l.imiiedfor  the  year  ended  .March  31,  i 
President  Dawson  in  his  re-  | 

i.iit  points  out  that  in  the  first  half  |  ,  ... 

Mf  thf  vear  conditions  were  favor- under  the  Do- 


V  ear 

•ihle  bir  ID  the  second  half  sales  fell 

"tf  materially. 

■J'he  staiemeni  shows  operating 
profits  of  $150,-87.  after  making  prn- 

■  •iion  for  bad  debts  and  setting  | 
.side  1700.000  for  depreciation.  as| 

■  Din pared  with  $276,408  in  the  pre-  j 
‘  eriing  year  for  which  the  amount  ■ 
■Pi  aside  for  depreciation  has  noi 
I'pcn  revealed.  Investment  income 
"fis  $190,753.  against  ,$.147,607,  mak-  ■ 
iig  a  total  income  of  $341,040,  as  j 

rsainst  $424,016 'in  the  preening  j 
ppi  iod.  After  deduction  of  bond  in  j 
iciest,  directors'  fees,  pension  fund.’ 
i.iv  reserves,  there  was  a  net  pjofti 
Ilf  $151,979.  equal  to  $4.14  pershaie 

■  n  the  6  per  cent,  preferred  against 
'‘.'■142.368.  or  $9.35  a  year  ago  Af-  ' 
ter  payment  of  preferred  and  com- 
'Tjod  dividends,  the  deficit  on  the 
year  was  $176,331.  Addition  of  cer¬ 
tain  capital  profits,  plus  transfer 
frcni  reserve,  resulted  in  the  sur- 
p’ us  carried  forward  being  increas- 
pd  from  $1,959,614  to  $2.08.5.178. 


minion  (  oiiipanles  Act.  .Mi'.  Fergu¬ 
son.  in  his  ariic'e.  points  out  that 
I  lie  doiuinani  quc.stion  in  conneciicn 


at  the  beginning.  This  is  erioneous. 
It  will  be  better  that  a  new  corn- 
pan.'  be  establi.ohed  by  the  issue  of 
common  shares  alone  Preterred 
shares  may  follow  at  a  later  dale 
provinces  have  '  when  an  earning  power  has  been 
established.  It  is  the  value  behind 
shares  that  is  ihe  matter  of  eteai  i 
concern 

DiffIcnIHes  In  Operation 

"i'he  reference  to  values  and  the 
possible  consequence  of  eliminating 
bonus  stock  may  appeal  taiher 
siringent  and  impossible  of  atiaiii- 
ment  immedtately  or  within  the 
near  future.  The  reference  expresses 
an  ideal.  If  must  be  recognized  on 
the  other  hand  that  there  's  no 
quarrel  with  promotion  as  such.  In 
fact,  promoiers  have  rendered  very  ■ 
valuable  service,  and  the.'  occupy 


ASSOC.  QUALITY 
CANNERSREPORT 
A  BETTER  YEAR 

Operating  Profit  of  S  3. .161 
Compares  With  Loss  of 
$362,462  in  1933-34 

FULLY  CONSOLIDATED 

Directors  Form  Quebec  Subai* 
diary  and  Arrange  For  Suit¬ 
able  Pack,  States  President 
Whittall 


PHOTO  ENGRAVERS 
SALES  HIGHER  BUT 
EARNINGS  LOWER 

Net  Equal  to  $1.71  a  Share 
Against  $1.79  in  Previous 
Year 

BANK  LOAN  REDUCED 

Cut  by  $135,000  to  $50,000— 
Working  Capital  of  $114,738 
Compares  With  Adverse  Bal¬ 
ance  of  $7,120  in  1934 


Toronto  Bureau  The  Pinanc'et  Timee 

Toronto.  Photo  l<)iigravers  A 
tlectrotypers.  I>td.,  had  a  slight  de^ 
'  crease  in  net  profit  after  taxes  m 


An  Impro'eroeni  in  operating  re¬ 
sults  is  repo  ted  by  the  no'v  fully 
consolidated  .Associated  Quality  l  an- 
nei>  Dim  ted,  foi  the  year  ended 

Februar.'  28ih.  1935.  During  the  ibe.  year  ended  February  ?8.  ISifa, 
period  the  "holly  owned  Belleville  despite  increase  of  over  16  percent 
subsidiar,'  was  wound  up  and  its  in  total  volume  of  business  Net 
such  a  place  that  they  tniisi  be  able  assets  consolidated  with  those  of  the  profit  was  $51,391.  equal  to  $1.71  per 
lo  coniiniie  to  perfot  m  their  func- .  Pa'eni  company.  i  share  on  the  30,000  shares  of  no  par 

I'viib  anv  vliares"  i«  I Uh  i  paiTiv  0^1  Ha  ' sound  lines  and  under  rea-  On  a  comparable  basis  an  operai-  value  outstanding.  This  compares 
Iviliic  o’l  Ihe  consideration  received  '  restrictions  that  will  pro-  ‘”8  profit  of  $13,361  was  reported.  ,  with  $1.79  in  the  preceding  fiscal 

from  iheii  issue,  and  savs  "this  is  a  I  'he  companies  a.'^  compared  with  a  loss  of  $362,462  year.  Part  of  the  decline  In  net  is 

themselves.  /  io  the  preceding  year.  After  charg-  accounted  for  by  increased  tajtes. 

".A  difficulty  'vi.iiUl  arise,  loo.  if  ‘DC  off  .$60,065  of  depreciation  and  Business  continues  to  show  im- 

providing  for  $34,171  of  deferred  in-  provement.  Sales  in  1934-35  ■were 


I  ation  for 
assets  at 


shaies  miiji  he 
8  fait  \aliiation. 


poini  iliai  has  not  been  protected  in 

(onipany  la"  so  iliai  the  wav  has,..  ,  ^  j  ,  , 

been  left  open  to,  more  or  less  fie-  consider- 

III  ims  '.vl'ies  Tlip  legislation  tela 

in--  lo  MO  pai  shaies  has  become..  , 

"cakc,  raibei  than  stronger"  The  i 
prin.ipa!  "eaknesses  ihal  have  de- 

velope.l  in  corporate  financing  dm- i  valuation  ’.'  If  ,t  were 

ing  .hr  past  decade  to  which  the "  5'’';ernmeni  depari- 
have  contri-  there  inighi  he  a  niisconcep- 


sh  or 
There 
if 


no  pai  'able  s.vsiem  have  contri- 
I'Ulcd.  sin  li  as  bonus  shares  and 
oa.'inent  cf  di'idends  fiom  capital 
•  in  the  form  of  disiriUinable  su,-- 
plus.  "ere  reviewed  in  ilie  ar'ulc 
which  then  continues; 

"Having  legard  lo  these  fe"  fea¬ 
tures.  it.  may  not  be  out  of  the  -.'ay 
to  say  that  if  no  pat  sba  os  .are  'iis- 
rredited  as  a  feature  in  corpora limi 
I  finance,  it  is  not  necessarily  be- 


l»34.J5. 
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1957.34. 
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\ 

$ 

prof 

♦  1  40.787 

t’7h.408 

•  74,888 

Inxest.  »n<. 

l<»0.743 

147.607 

137,651  ; 

Total  inr. 

.441,040 

424.016 

717,540  ! 

Bond  int. 

81,401 

81.648 

87.079 

nj».  feep 

TMO 

1 

Denaion  tunH 

50,000 

I 

fax  feserAe 

40,000 

FiaH  dabtt  . 

34,774  1 

N^i  profit 

ISI.A7O 

4«7,$68 

90,937 

PTH.  divida. 

7  19.600 

2l«.b9f> 

719  690  , 

t  om.  divei. 

108.670 

44,J  to 

. 1 

'Uiplua 

HI  76,441 

HI78.945  j 

Prev  h»f 

1,950.614 

1.891.746 

7,162.700  1 

Aundrv  Prof. 

xZOO.OOO 

1  ransfei 

101.886 

Balance 

7.084.1  78 

1,949,614 

7,044,746  ‘ 

Vd.iust.  , 

157,500  j 

P  A  1..  k*l 

7.084.178 

1.949.614 

1.801,746  ' 

*  -Atler  bad  debla 
«700.000. 

t — .After  dep.rectation 
H  —  Deficit . 

V  —  Profit  on  lale 


and 

figure 


On  the  balance  sheet  current  as- 
.'■ei.s  of  $4,881,177  exceed  current  lia- 
hilii.ies  of  $840,706  by  $4,040,471.  A 
‘ear  ago  working  capital  stood  at 
’■•1,900,678.  Offsetting  a.  shrinkage  : 
n  investment  account  from  $3,303  - 
U'T,  to  $1,842,893  is  an  increase  in 
ompany's  ow-n  bonds  held  in  rrea-  I 
ury  and  in  deposit  for  bond 
l■-'•mpr,ion  from  $144,707  to  $1,594, 
‘72.  Total  assets  at  $16,601,369  com- 
•sie  with  816.493,503  a  year  ago. 

I’ompa i-ative  working  capital  fig- 
ii  ’O's  foilo'v  heiewith; 

invy  tivt 


4. SSI. 177  O,'b0,42ii 
840,70(1  I.3>0,748 


lOVV 


y.V05.48‘>  , 
1.034.446  1 


i;  1.033  i 


Profit  and  loss  account  figures ;  cause  of  any  inheieni  "ea'.ncss  in 
ompare  as  Hollow.;  '»he  type  of  shares  but  it  is  because 

of  the  abuse  to  which  they  ba'e 
been  subjected  and  the  "ay  'vbich 
has  been  opened  by  faulty  lesi.la 
tion  and  the  lack  of  sound  b’eisla- 


Aftnal  Intrinsic  Value 

"If  stock  watering  would  be  elfm- 
inated,  it  w-ill  be  done  by  insisting 
that  shares  he  issued  for  a  consid¬ 
eration  taken  at  an  actual  fan  'altie 
in  terms  of  money  or  money  s  worth. 
This  applies  to  par  shares  .iust  as 
truly  as  it  does  to  no  par  shaies. 
No  par  sharps  .should  reduce  the 
amount  of  'vater  in  capitalization 
beliOW  what  it  might  be  with  par 
value  shares  It  is  not  a  matter 


for  the  shares  in 
depreciation !  |-£)at.ion  to  the  amount  at  which  the 
'shares  are  issued, 
j  "While  no  par  shares  were  intro- 
f  •eeuntien  1 1 4V000. .  duced  ostensibly  to  avoid  any  decep- 
133,000  profit  on  bond,  purcha.^'cd  j  gbaveholders  as  to  value  of 

■  'their  holdings,  since  a  share  repre¬ 

sents  a  proportionate  interest  in  the 
equity,  and  may  he  measured  .lust 
as  well  with  no  pat  shares  as  with 
par  shares,  it  would  appear  that  by 
i  legislation  the  way  Is  open  fot  a 
!  greater  deception  since  dividends 
j  may  in  fact,  be  paid  oiii  of  capital 
through  a  pari  of  what  should  be 
'  !  set  up  as  capital  being  set  up  as  a 
dislribiitable  surplus 

"'The  elimination  of  the  bonus 
feature  would  tend  toward  .bound 
corporation  finance  and  ihis 
would  be  accomplished,  lo  a  very 
great  extent  at  least,  if  shaies  had 
to  be  issued  foi  adequate  eonsidera 
tion.  'This  would  involve  a  defin¬ 
ite  calculation  as  to  the  'alue  of 
goodwill.  M  would  mean  a  fail- 
valuation  also  of  services  lendered 
in  promotion 

,  "It  would  appear  that  company 

I  to  shareholders,  .says,  in  part;  (egigiarion  has  been  influenced 

f”"“ll.“-!l.:i'riOre  from  ihe  poini  of  vie"  of  ease 
in  promoting  companies  than  ii  has 
by  .1  desire  t<’  assure  soundness  in 
corporate  financing  I'hai  ilieie  is 
loom  foi  iniprov eineui  in  the  legi.s- 
lalion  there  would  seem  I'l  bo  no 
doubi 

I  onlrol  Ilf  3|erger« 

"'The  above  may  bave  a  definite 
I  earing  'u  aiio'hei  inaitoi  that  is  | 
of  vital  impoi  tame  This  is  :he 
.question  of  control  of  pieigei’s.  con  ; 
solidaiious.  aufi  leorga  ni/.atious. 
These  slmiiid  be  siihjeci  to  sanction 
of  gc.'erniti-  ivMvets  and  approved 
only  "hen  ‘hey  are  ib  Ihe  '.nietesis 
of  the  corpoiaiion  and  not  pecniii- 
,  ed  "hell  I  !'■  ey  are  intended  p  i  inia  t  ■■ 
,h  fo;  ihe  I'cnefii  of  those  who 
|,riiig  ihein  .ahotil.  Such  a  step 
would  lielh  I"  HMiid  Ihe  issue  of  se 
curi'lie.-  f’lr  funds  which  de.  nol 
I  each  Ihe  ei'r), oration  alrhougli  the 
..ceiiriiies  aie  |mi*i  of  it.s  capitaii’/.a- 
II, HI  ii  i.c  ju>i  as  iniporiani  that 
.,le),i-’  iiv’  l.il.eii  lo  Ihis  end  as  it  is 
lhai  Ic.sislalioM  relalive  lo  no  par 
shares  sluuilU  be  correcl. 

■■■Jhi  faci  ‘hal  ihere  aie  leti  soiii- 
i-es  of  •opipaiiv  law  in  '  atiada 
ii.akc‘=  Ii  iii'  ie  diff'culi  i'>  allairi  a 
.sound  'Uandard.  rniformil,'  of  '  an 
aiitari  coiiipan.'  legislation  should 
I  elii  iiiKienall.v  A.s  It  is.  if  ihe  Do- 
minoii  .Ai’i  is  made  too  stringent  foi 
easy  iiromolioii.  eliarleis  will  be 
scughi  in  tile  provinces  and  ihe  D.o- 
mioicn  loses  revenue  if  ihe  situ- 
alH’in  IS  reversed.  Doniiiiion  ehar- 
lers  "oiilii  ‘le  soiighi.  I  iiiformiiy 
itself  may  be  hard  to  obtain  he- 
eause  of  the  differeui  inierosts  in 
the  piovinces  and  in  Doiniriiou  iiir- 

doiibi  the  wisdom  .of  a  fut  -  ! ‘-'■d’*'''”"  '  ’'**'*"^‘*'"^"1  JanelUe 

lo  moie  .soiiud  eorporaie  rmaneilig 

make  ii  more  difficult  !■'  promote 
and  establish  companies  This  of 
iisclf.  however,  sliould  iioi  be  siiffi- 
eienl  lo  preveiil  luogre.ss  iii  .s-uind 
le 


.11-k  -Ap  4,040.471  4  900,678 

rtud  Second  Half 

Piesidrni  .A  O.  Dawson,  in  ins  re- i 


nb,  held  in  May,  1934.  (be  yeai  now 
imier  revievv  opened  up  with  con- 
■’ieratile  promise.  'The  expectations 
)■  .'Oil!'  dircci.-ars  were  realized  dui- 
i!S  I  he  firsi  six  months,  but  the 
Ciond  half  of  ihe  year  proved  a 
•Jiuci  disappomiiiieni.  During  ihai 
ei'iod  .sales  fell  off  vey  material - 
necessitating  mill  cun.ailnieni 
iih  re.suliant  higher  mauufacnii- 


■Tlii  stuiaiion  was  fiuthe:’  aggra¬ 
ded  by  the  laci  that  British  com- 
|•(-'Mt:oll  compelled  your  company  to 
sell  inan,'  hues  of  good.s  .at.  to  be- 
h  ".  the  cosi  oi'  production 

"failure  of  ihe  fnited  Slates 
'■vciuiuent  ti,  announce,  definitely 
‘■rlher  ni-  noi  they  will  continue 
.1-  iMjlicy  Ilf  supporl.ing  the  raw 

■ii.in  tiiarhei.  iiaiiii’ally  leaves  the 
■fije  in  ■Icubi  as  to  the  fiiiiire 
■  iiO  of  good.s  prices.  Tlii.s  uiicer- 
iniy  will  piobably  mean  that  hu.' 
ij:  ''.ill  be  of  a  hand-to-moiiili 
l.’i.i  ac; ?r  fur  ihe  next  few  monilis. 
Til,  :i.  foi  rea.sotjs  dil'ficii.'i  lo 
Jei.'iarul.  our  F'bdetal  Coven 
lit  has  n.jvv  conipU’iely  wiped 
liie  e.vci.se  tax  cii  iniporiaiions 
eoiiuiis  produced  in  Briiish  niiJIs, 
‘c  ai  the  same  time  reiaioing 
1  III  lull  per  cent  exci.se  tax  on 

■  I’liiion.  and  otliei’  supplies  that 
‘i  be  purchased  in  the  fuiied 
i-iatc'.s  lor  the  ii.se  of  your  mills. 
Ti.i.s  unfoi’iunateJy  will  result  in  a 
-.igei’  iniportation  of  F.ngliah  coi- 
‘11  goods  and  a  fiirtlier  ciiitail- 
eii;  ‘if  pruihict  ion  in  the  mills  of 
uiiada. 

Ill  view  of  the  still  runhei  un- 
ciuldoy  mcni  .siiiiaiion  in  this  conn 
I'-y.  V 

I  her  transferenco 
work  iliai  is  new 
I  aiiadian  facioric.s 
■  Its  of  such  a 


1  jnent 

tion  as  to  the  real  idea  beoind  the 
approval  It  w‘,ii!d  noi  do  foi  in 
stance,  foi  the  public  lo  have  im¬ 
parled  to  them  Ihe  Idea  that  ap- 
pioval  of  valuation  means  all  Thai 
I  II  might  be  taken  to  mean  and  gives 
iany  real  assurance  by  the  govern- 
meni  depariineut  giving  it  beyond  a 
siHiement  that  values  appegii  to  be 
reasonahle  Theie  would  be  room 
for  much  misunderstanding  in  this 
connection. 

■■'Tlieie  may  be.  cases  too  where.  ‘ 
with  an  eai'ning  power  fairlv  well 
assured,  leasonable  inriation  of  the 
value  of  assets  may  nol  do  any  j 
.great  harm  'The  whole  point  at  is- 
;  sue  IS  what  may  be  termed  extra¬ 
vagant  overvaluation  and  values  ' 
that  are  not  determined  by  close 
.scniiiny  and  calculations.  If  such 
a  thing  were  only  possible,  the  best 
solution  would  be  a  thorough  edu- 
icaion  of  public  investors." 

RECORD  T¥nAGE 
I  HALIFAX  JIARBOR 

j  Total  For  Year  Ox’er  2,000,000 
I  Tons,  Great4Mtt  Since 
I  Records  Kept 

j 

I  Maritime  Bureau  Thr  Financifti  Time* 

I  Halifax  T'lguics  '‘iibiinited  by 
I  the  Halifax  Hai  bm  '  inimiss'.on  lo 
i  lue  .Minisiei  of  Mancp.  ar.il  made 
i  public  here,  .“how  thai  i'oi  the  firsi 
time  since  reco'ds  wcic  kepi,  carg.o 
‘tonnage  handled  liirough  the  port  i 
j  of  Halifax,  exceeded  the  2,000.000 
1  tons  mark  In  that  year  a  total  of 
i  2,096.205  ions  of  cargo  passed 
through  Ihis  port  rompaieri  with  I.-. 
751.028  tons  in  1933.  1.4.58,083  in 
1933  and  1.591.066  ton.s  in  in  1931  . 

The  net  deficit  reported  bv  the  . 
Commission  for  the  year  was  -  j 
656  but  with  an  improvement,  .and  a  ! 
gross  surplus  of  .$12.S42.  The  mam  ! 
cause  of  the  deficil.  it  is  expiamed. 
was  interest  payment  of  $a!.0''n  on  _ 
!a  debenture  issue  of  $1,700,000.  Ihe, 
Etoss  revenue  in  193-4  was  $369,104  | 
compared  with  $320,607  in  the  pre-! 
vious  year  representing  an  mi-ieast 
of  $48,496.  Expenditures  in  1931  to¬ 
talled  $356,262  contra.sted  with' 
'$312,737  representing  an  increase 
$43,o25.  j 

I  The  cold  storage  plain  acquired  ! 
by  the  Commission  reported  reve 
nue.s  amounting  to  $I2.J30  and  ex 
penditures  $85,128 

Gurney  Foundry  Holders 
To  Consider  Reorganization 

Holders  of  t'ne  $780,000  oT 
fii’si  mortgage  bonds  of  Gurney 
Fouiidrv  Co.  Toronio.  will  meet 
. I  line  24  to  I’onsider  a  scheme  of  re- 
oi  gaoi'/aiion  for  the  company  which 
has  been  in  defauli  of  bond  interest 
and  serial  maturities  for  rveo  vears. 
The  reorganization  plan  proposes 
deferment  of  maturities  II  vears 
fi’oni  1938  to  1949;  fhai  bond  inter¬ 
est  for  193",  1934  and  1935  be  waiv¬ 
ed  in  exchange  for  new  preferred 
shares,  that  the  imeresi  raie  be 
cui  to  .-■'•iC,  ami'  placed  on  an  in¬ 
come  <«i  shaie-paymenr  ■  basis  until 
1939.  tlieieaiier  to  be  fixed  and 
i'-j'r  pavable  if  earned. 


tcrcsl  on  bonds  and  notes,  the  loas )  $882,000  as  compared  witji  $75f,691 
for  the  year  amounted  to  $80,875  a-«  in  1933-34  and  $983,390  In  1932-33 
compared  vviib  $429,849  on  a  com-  Profit  and  loss  accotiai  figures 
parable  basis  in  the  preceding  year  Qunipare  as  follows  I 

After  including  previous  deficit  of 
$1..537,515  and  adjustment  of  loss  on  *  "•mm* 

winding  up  of  Belleville  tanners.  K**"' 
limited,  of  $5,698  profit  and  loss  '  ' 

deficit  amounted  to  $1,624,088 

f’rofi'  and  loss  accoum  figures 
compare  as  follows: 

V*«r  Cndinf  F^bruarv  2R 

Oper  piofit.  ...»  M.Aol  $$  3t>2.4h2 


EASILY  DONE -VITALLY  IMPORTANT 

7 - 

You  thinV  little  of  spervdinq  several  efayi  woricing 
out  «  bu$if>e«  deal  of  only  temporary  importance.  You 
may  even  give  many  hours  planning  a  locial  event. 

In  no  more  —  and  probably  much  len  —  time  than  you 
devote  to  such  matters  you  can  complete  a  step  that  will 
profoundly  affeef  the  entire  future  of  your  family,  '/ou  can 
1  mate  a  Will,  appointing  this  Company  your  Executor 
\  and  provide  , for  a  businesslike  settlement  of  your  Estate 

\  Consult  your  Solicitor  (yr  Notary  ■with  reference 
\  to  the  preparation  of  a  Will  or  our  Estates  and 
Trust  Officers  will  be  glad  to  discuss  the 
arrangements 
you. 
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l«34 

«!41,I84 

03.048 

7.6?6 


I  S3, 480 
l»'7..S53 
7,61  7 


67..387 


1767.607  1743.330 


1  e>*« 

foi  rear  .  . 

$  80,87  4  $ 

PreA 

deficit 

1.347.514 

$1,618,490 

;Ad,i 

ustment 

5.698 

r. 

A  L  dahett 

$1,674,088  $! 

X- 

-Ftgutaa  fulh- 

ren>olid«'-6 

Montreal  Trust  Company 

511  PLACE  D'ARMES,  ,\'ONTPEA. 

- 

INTERIM  DIVIDEND  DOMINION  STORES 
FOR  END  COMPANY  DEFERS  DIVIDEND 


Surplu-  forwaid 

-  Another  substantia)  reduction  ha? 

470.840  hppp  made  in  the  bank  loan  which  -  •  . 

-  is  down  to  $50,000  Trom  $185,000  at  j  Payment  of  on  Ordinary  Declining:  Sales  and  Elamines 

•  February  28,  1''34  This  loan  i?  the'  share.  E^ng  Made  by  Lead  Director,  to  Pass  Half 

Proprietain'es  Co.  Yearly  Payment 


tbero  was  a  deficienev  of  $7.130and  I Proprieiaries.  Md  in 
:n  |9;?2  the  deficiency  was  $302,889,1534.  has  just  issued  us  firsi  finan 
due  to  the  itivestmeni  i.i  fixed  a.s-  '■  $“31  statemeni,  covering  the  period 
sets.  September  25,  1934.  to  December  31 

Included  in  current  assets  is  cast,  Tlie  report  has  no  particuiar  signi 
at  $42,497,  receivables  of  $110,895  '  f'cance  as  It  cover.*,  only  «  short 
and  inventories  of  $43,512  Current  period  hut  the  comineiii  of  Mag 
liabilities  total  $48,672  exclusive  ofiP'^”  'he'  1-ondon  Stork  Exchange 
the  bank  loan  of  $50,000  It  is  anti-  jir  of  some  interest.  It  'uns  a.s  fol- 
npaied  that  this  loan  will  be  all  i 

unchanged,  amounting  paid  off  by  Augusi  Working  capital'  "There  is  sivmethmp  trenerously 
position  ai  the  end  of  tVie  past  two  ,  eonsiderato  in  ihe  announcenienl  by 


po»e.«  of  companson. 

5 — Lons, 

*■ — Figures  not  *\ailaKle. 

— On  bojnd«  and  note;* 
t — Loa*  on  Avjnding  up  Belleville  (  an 
neia.  Limited. 

On  the  ha^i.s  of  the  improvement 
disclosed  in  the  operating  position, 
there  was  also  some  betterment 
noted  through  the  balance  sheet 
after  consolidation  of  Belleville 
t'anners  as.sets.  The  exces.-*  of  cur¬ 
rent  liabilities  over  curieni  assets 
"'a.«  a  bom 

10  $80.3.793  against  $80:3.416  in  the 
preceding  vear.  I’urreni  a.sseis  were 
$Sj;j.0tl.  as  compared  with  $834,796. 
including  Inventories  of  $790,544 
aeainat  $785,076.  I'urreni  liabilities 
were  .$1,641.8(‘4  as  compared  wiih 
$1,638,212  Thesf  consisted  laigeh 
of  hank  advances  amounting  to  $i.- 
610,106  against  $1.. 595, 934  a  veai 
earlier,  these  hein.s  full.'  secured 
by  inventories  and  other  assets  and 
$500,000  of  the  companv’.'!  first 
mortgage  bonds  that  "oie  crealed 
lo  provide  thi.s  securitv.  .Not  fixed 
a.ssets  al  February  28.  1935,  amount 
ed  to  $1,511,125  after  applying  de¬ 
preciation  reserve  of  $493,329  which 
reserve  is  equal  to  24.5  per  cent,  of 
the  gross  amount  of  fixed  asset.* 
Total  assets  at  the  end  of  the  past 
fiscal  year  were  $2,666,958. 

i’ompaiative  working  rapital  fig¬ 
ures  follow  herewith: 


sole  remaining  liability  incurred  in 
buying  some  $600,000  of  new  plan! 
and  equipment  in  1931.  The  balance 
has  all  been  paid  out  of  earnings 
since  that  year  Working  capital 
now  stands  at  $114,738.  I.4ist  yeai 


English  company  that  acquired  In 


Torentn  Bureau  The  Financial  Time.  i  eduction  of  I  1  gr-,.  in  sales  is 

Horonto.  —  Eno  I’ropririane?,  the  reported  bv  Dominion  Stores  for  the 

four  weeks  ended  Mav  IStli  as  com 
paied  with  the  correspondmB  period 
of  1934  I'he  companv  reports  a 
fotal  of  $1. 360, 940  as  compared  with 
sale,*  of  $1  .'>43.389  in  11614 

Sales  In  the  first  20  weeks  of  the 
current  year  aggiegated  36. 74-". 282 
i-onipared  with  $7,431,146  In  !M4 
and  represents  a  decline  of  9.2tv. 
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Fixed  assets  are  oarned  at  $478.- 
174  a  fie'  deducting  depreciation  re- 
.-■.etveof  8172,725.  Investment  in  En¬ 
gravers  Realty  Co.  is  carried  at 
$2.18,679  The  30,000  shares  of  com¬ 
mon  are  'xarried  at.  $550,000  and 
earned  surpl'js  is  shown  at  $262,693. 

Trans-Canada  Investment 


the  direciots  that  they  propose  lo 
oeclare  a  first  interim  dividend  of 
'AOjir..  QJ3  the  ordinary  shares,  payable 
on  .lune  4.  and  that  later  they  hope 
170(10  distribute  a  second  interim  divi¬ 
dend  so  as  to  avoid  'indue  delay  be- 
fore  the  ordinary  shareholders  re¬ 
ceive  their  final  dividend  in  re.spcct 
of  the  rear  J935.  I  do  not  propose 
to  make  any  calcutation?  based  on 
the  net  profit  of  jE  33.589  for  ibo 
last  three  months  of  1934.  If  I  am 
asked  to  forecsei  dividends,  I  preder 
to  go  back  to  the  proapecni?,  m 
which  it  will  he  found  thai  the  av 
erage  profits  would  provide  n  hal 


-■k. 


Ap»  70 


ll.77n  M  I  tl.tt'.l  I  I 
I,t4.:.vtv  1,4.81  017 
141;  ‘in'*  1,4  78.7  7  ' 

I  184  7hO  1,404  Tin 
460. '*40  I  V41,;8'> 

|ln./«'.78}  $7,44  1,446 


70  vrk.  . 

I 

:  TYillowtng  the  m/»44;tiig  of  diiec 

Mors  of  Dominion  Stores,  I,td  .  held 
:  this  week  if  was  nrfTicially  an 
i  nounoed  that  erwing  ii'  nnsaUsfac- 
I  tory  rondtfloiiB  no  diyldrynd  ■will  he 
j  paid  tor  tlie  first  six  months  of  the 
!  nirteni  yeat  It  will  he  recalled  In 
j  this  connection  that  aocordtng  to 
the  statemeni.  made  by  the  company 
l.-ist  Novesmber.  dividends  would  be 
I  paid  only  "out  of  current  earnings 
’available  therefor"  tn  the  fleet  half 
’of  1934  the  company  44amed  42o  per 


Cun 
(  uri . 


Itab* 


$t 


10  ii 
»4}.804 


(0^4 


nature  of  A 
director,  that 


ance  equal  to  SoT  on  the  ordinary  j  pj,-  me  reduction  In  jbbIos  eo 

Coro.  Declares  Dividend  1 *  should  expect  the  direc-  mis  yiwr  indicates  that  earn- 
c  j  lors  to  he  oonservative  in  their  di- 

Tn4-estmenii:'<^«“'^,.T’'°'’‘:>  ’  "f 

I  That  the  share  premium  account 

forms  a  reserve  in  excess  of  the  or- 


raaterlally  'inder  the 


'The  'Trans-43anada 


848.011  844  676  holders  as  of  15th  May.  1935.  of 


77fr  Personal  Touch 


t.xtrss  cuir.  Itab...  t  80',7<»4  t  8(44  4lo 

>euv  Heeelopmenls 

Piesideni  Fred.  R  WhiHall  in  his 
report  to  shareholders,  says  tn  part: 

"Definite  evidence  of  an  improve¬ 
ment  in  the  operations  tif  the  com 
pany  i?  shotvn  h>  the  operating  pro¬ 
fit  of  $13,361  for  the  year  a.s  com 
pared  with  an  operating  loss  of 
$323,728  for  the  vear  ending  Febru¬ 
ary  28lh,  1934.  or  a  loss  afiei  all 
charges  including  defireciaiioii  of 
$80,874.  aga-nst  *407.886  for  the  pre 
v'iDU.'  .'ear. 

■'During  the  vear.  Beileviile  <  an- 
ners,  l.imited.  a  wholly  owned  sub- 
stdiarv.  vva.»  wound  up  and  after  ap¬ 
plying  reset  \es  .sei  up  in  previous 


a''hai^'Teariv°H'iT^Jnd  1 capital,  and  1  should  consider 
a  half-yearly  dividend  I 

!  the  preseni  price  that  would  yield 
eboui  o’icj.  Obviously  12’,sCV:  is  not 
the  limit  of  the  companr's  rapacity, 
bill  I  leave  ray  gues?  as  it  is  for  the 
preseni." 


ings  will  be 
1934  figure 

Dividends  in  the  post  have  been 
paid  at  the  rate  of  $l.2rt  per  an 
Dum 


Trans-Canada  shares,  will  be  paid 
OP  1st  June.  1936.  at  the  following 
tales  on  presentation  of  ooiipon  No. 
4  at  the  office  of  The  Yorkshire  and 
c;anadian  Trust,  ijimlted.  525  Sey¬ 
mour  street,  Vancouver.  B.r..  ot  at 
the  ivffice  of  the  shareholder's 
broket  ,  or  a*  the  office  of  the  com¬ 
panv  AA'here  re|isierei1  shares  are 
held  the  Yorkshire  and  I'anadian 
Triisi.  I.tmiled,  will  remit  tiy  cheque 
direct  to  holdeis; 

Coupon  A"  Vo  4  foi  4  -oste-  $  0  *6 

Coupon  "B  ■  ^o  4  fo.  10  «h»i«»  $  I  «7 

C'oupo.'  ■  (  Xo  4  lo.r  74  share-  $  4  87 

(  oupon  ’  n  \o  4  for  ".O 

'"oupon  '  E.  bo  4  'or  100  shares  $t®.27 
Coupon  F  No.  4  tor  400  share-  $66.36 

‘"I’he  present  dividend  of  19.27c 
per  abate  compares  with  a  dividend 


tEOPBW  4waw7npF<j 

n'lnnipej;  -  ctpero' 


r.%  ATAinnv 

1  of  the  tv  it 

drirrsn  Canning  Compsn.r’."  plant  wilt 
J  be  reeiiipfd  this  siiirmer  ii  is-  an- 
I  nounved.  fTltr  being  idle  for  rilmos' 
i  three  .-ear?  "trinK  beano  snrt 

‘beets  are  ^Ja^^■el^  at  the  lotiipa  n  j's 
cannerx  ip  .East  Klldonnn.  with  pe.ns 
1  making  'ip  g-OVe  Qf  the  pack  The 
‘plant  has  a  .apacit-  of  TS  noo  ea.ses 
’  J  ■  and  ernpiava  about  1  f  men  f'ontrarts 


the  coming 
been  mad*  with 
fhe  d'sirlet 


xa.'.on  ha 

'  g  et  a  ble 


a  >'  earl. 


FARM  ROART>  A PPOnVTMESTS 

'SA'innipeg.  -.1  <’  Murray,  formet- 

ly  head  of  the  Alberta  branch  of  the 
I'anadian  Farm  Idian  Board.  will 
(virne  to  tVlnnUteg  and  Regina  tio 
rssist  at  the  op4»nlnc  of  the  region 
ai  hrajiche.-i  of  tiw^  board  in  these 
( enf res 

Tlie  Saskat chewan  b'anch  will  np 
crate  undet  the  ch?  irmajv.sbip 
,1  F  Anderson,  fithei  nienilmr*'  •■• 
pciricd  to  tm  slated  fo’  mejnhcrsliio 
(4n  the  board  are  haities  Gra.'SH  k 
Uegina.  Hon  Innies  fl  WiNoii. 
S-iska'onn  and  \4  <  I5';eh!,>  f,,,. . 

r*ei  mtni.-*t(  t  of  ng'  tei|l< e 


years  to  covet  losses  and  which  of  17.68c  paid  for  the  corresponding 


were  .shown  in  the  last  balance  sheet 
at  $195,566.  shows  an  additional  los.s 
to  the  coinpau'  of  $5,698.  This  i.s 
reflecled  In  the  balance  sheet  b\  the 
current  asset  position  which  is  down 
$217,659  from  last  yeat. 

"The  diteciors  have  arranged  for 
a  .suitable  diverstfied  pack  for  the 
coming  year. 

"In  order  to  meet  the  increased 
demand  I'or  our  goods  in  the  Pro- 


period  of  1934  Dividends  have  con 
tinuously  increased  since  the  incep¬ 
tion  of  these  shares,  and  it  is  rea¬ 
sonable  to  assume  they  will  con¬ 
tinue  t.o  do  so. 

'"The  security  is  unebanged  Trans- 
Canada  Shares  are  the  bond  of  the 
Yorkshire  and  Canadian  Trust, 
l.imited,  that  they  hold  the  follow¬ 
ing  securities  for  each  1,000  Trans- 
Canada  Shares,  and  vou  bold  an  iin- 


vince  of  Quebec,  the  company  has '  oivnersblp  in  these  secun- 

organixed  and  will  have  in  active  (jpg,  according  to  the  nnmber  of 
operation  this  vear  a  modern  Plant  i -i-^ans-Canada.  Shares  held  bv  rou: 
aiSte.  Marine.  This  wholly  owned  j  j 


P  .1  Freer,  who  was  named 
cliairraau  of  the  financial  bureau  of 
the  Winnipeg  Board  of  Trade  at,  a 
meeting  of  the  executive  held  last 
week,  was  vice-chairuian  of  the  bu 
reaii  last  ,v  eat  ;  he  is  also  a  past 
piesideni  .of  the  Y'oung  Men's,  Sec 
tion.  At  preseni  one  of  the  off! 
cials  of  the  n  easuier  s  depai  tiuent 
oT  the  Great-West  lyife  Assurance 
Co.,  lie  was  forinei  l.v  head  of  ihe 
i.'..\.R.  land  departnieni  in  Winni¬ 
peg. 


subsidiary  will  operate  under  the 
name  of  ".Associated  Qualtiv  ■''aii- 
ners  iQuebeet  l.imited. " 

"  The  buildings,  macbiner.'  and 
equipment  of  the  company  have  been 
maintained  in  excellent  condition 
and  repair,  and  all  reserves  ne<es 
sarv  have  been  set  up  on  the  hook.'  ' 

National  Grocers  Profits 
Are  Showing  Improvement 


to  England  of 
being  ilone  iii 
"The  serious  re¬ 
policy  are  two¬ 


fold — rii'.sil.v.  Canadian  mill  opera 
I'ves  Will  have  their  liuying  power 
reduced,  with  consequent  suffering 
It  tlieitisclve.s  and  their  families, 
iiud  los.s  to  other  trades  and  in- 
ibisiries  depending  on  the  spend- 
iigs  of  our  people:  and  secondl.'. 
mill  cost.'  in  Canada  will  of  neccs- 
>ii.v  be  increased  because  of  lower 
production. 

"'I'his  will  have  no  other  effect 
titan  TO  further  reduce  the  earniugs 
of  this  company,  with  the  result 


luiouio,  .National  Gtoceis.  l,td.. 
sliai eholtlers  aiteiided  a  routine  an 
nual  meeting  Iasi  week,  when  the 
re  port  was  adopted  and  directors 
re-elected  "ithoul  change  for  the 

— .  etisuins  year.  R.  H.  Bainaid  "as 

Paul  .1.  .Myler.  who  has  stircetd- !  elected  assistant  secretary-lreasnr- 
ed  I'.  S.  Scott  as  president  of  Igjnil-jei,  the  only  addition  made  i/i  the 
eo  Baiikng  A  r.oan  I'ompany  of  board.  Officers  and  directors  are 
HaiTiilion.  Ontario,  lias  been  asso-|as  follows: 

islaiion  as  ii  is  worth  much  more  ciaied  with  the  company  for  some  \larlaud  U Oolnougli.  chairman  of 

to  the  coiumuim.v  and  to  investors  '  years  in  the  capacity  of  \  ice-piesi- I  the  lioard;  .Archie  I'osier.  president 

to  know  that  iheie  Is  some  leul  i e-  dent.  .Mr.  Myler  is  albo  piesideni  orji-nd  geneial  nianagci :  .lohn  .Med 
laiiou  tieiweeii  balance  slieei  values  [  (Canadian  Westinghouse.  l.imited.  land,  vice-pi  esideni ;  T.  H.  Kinneat, 

and  t  eal  values,  and  Uiai  ‘here  :  and  We.stinghoiise  .Neon  Company,  j  accrelavy-treasurer :  ami  directcr.s. 

:,ie  .sound  values  betiiiid  all  '1'P‘and  is  a  direcuir  .of  the  Bank  of  To- !  Oavid  Blaiii,  .Archtc  Foster.  Hon. 

I  onto  and  the  Toronto  General 
I'tusts  I'orp. 

.Mr.  Myler  wa.s  born  in  Piits- 
Lurgh.  Pa.,  iu  1869.  and  received 
lii.s  oarl.v  educaiiou  in  the  public 
and  higli  schools  of  that  citv  He 
began  his  business  career  in  1886 
v.'ith  the  Westinghouse  Air  Brake 
Co,  and  from  1894-96  filled  the  of- 


.'liares  of  a  coinpau,'. 

"One  regreiiablc  feamie  at  ihe 
present  is  that  ii  is  assumed  pjo  of- 
leii  that  cent  moil  shares  tieeii  not 
represeni  any  particular  real  value 


:o\  ernnienis 


responsible  for  tlie  I 
which  we 


iltai  it  will  be  impossible  lo  con- 

nniir,  making  those  improvements  !  unfortunate  posiliou 
and  renewals,  ever  necessary,  if  this  |  find  ourselves. 

imporiant  Canadian  industry  is  to;  "Economy  m  Governaieni,  ic- 
pieserve  its  'place  in  the  sun.'  i  gether  with  a  t  easonable  protection 
"'riieii.  too.  the  cotton  industry,  i  against  the  products  of  other  coun- 
3ike  all  other  industries,  is  feeling  1  tries  in  which  wages  are  about  one-  |two  years  later  was  made  general 
greatly  the  burden  of  increased  I  half  those  being  paid  in  Canadian  manager.  In  1903  iie  was  appoint- 

laxation.  which,  if  continued,  will  I  milks,  would  mean  the  rcstovation  of  i  ea  vice-president  of  the  Canadian 

undoubteilly  end  in  disastei  not  ■  hope  an<1  confidence,  now  ssdiy  '  V\ esiinghouse  Co.  and  in  191 «  was 

only  t.o  the  enterprises  of  the  conn-  .  lacking  in  htisines.®  circle'  every-  made  president  in  charge  of 

try,  but  also  to  Ihe  very  men  and  *  viiere"  inghovi.se  interests  tn  Canada 


George  G-trdon.  Y\'.  IJ.  Kenriv,  .M.  D. 
Lemon.  A  .1.  .Major,  lohii  .Medland. 
\\  G.  .Mci.auchlan.  J  H  Simpson 
and  ,M.  Woolnougli. 

In  discussing  the  company's  bu.-'i- 
ness  trend  with  'T.  H.  Kiniicar  fol¬ 
lowing  the  meeting,  it  was  learned 
that  earnings  have  recorded  a 
"nice  "  impi ovenieni  during  the  first 


fice  of  assistant  auditor.  At  this  |  quarter  of  the  current  year  over  last 
point  he  becaiue  secretary  of  West-  i 
inghouso  .Vlfg.  Co,  of  (  anada  and ' 


years  results, 
continuing  at 
Itvel. 


and  that  volume  is 
a  liighly  satisfactorv 


Wi 


The  Financial  limes  rcach4*s  a 
class  <*f  people  who  are  interested 
and  able  fo  biiv  itiTesfynent  soenri- 
ties. 


Bed  VeiepKone  TompAnt  ot  CanadA. 
Bnttai*  American  Oil  Fompar.v. 

1  imited 

20  Bntish  Cohmibta  Powei  Corpora 
•  ton.  Gift**  ‘  A  ’ 

^  ('onaohdaterl  Mining;  and  Smeiung  , 
^  ompanv  of  Canada.  Ltd  j 

Jh  Dominion  Bridge  Compaa.v  f..'d  | 

^  Dominion  Class  Companv.  Lid.  i 
>0  noriiiniort  Textile  Company'.  L<d 
to  Goodyear  It  re  anri  Rubbei  Com  j 
pany  of  Canada.  Ltd 
iO  intpenal  Oil,  Ltd, 

(0  Imperial  Tobacco  (  ompajiy  oi  Can  j 
fida.  Ltd- 

10  ^1onUrea)  L  ight.  Meat  and  Powei  | 
('.otisolidat  ed  ( 

I'  \oranda  Mtneh,  Lid 
^  Ogilv  ie  I*  lout  Mill*  CompanA .  L»d  ’ 
40  >hawinigan  XT’aler  and  Powei  Co.  i 
10  Steel  Con\panv  of  Canada.  Lid  j 
**A11  of  M»ese  ofnop^nies  continue 
1.0  pay  divifiends  ou  then  coninion 
Slock,  and  (here  is  every  reas^'n  io 
sviipp<')Se  ihov  Will  coiiTiDue  fo  do 
so  “ 


April  Auto  Financing 

Was  49  P.C.  Higher 

the  steaclv  increase  iii  ihenuni- 
bei  of  cars.  i rucks,  aud  buses  fi- 
iianced  in  ‘  anada  during  the  ftrsi 
quartet  of  this  year  was  maintained 
in  .April  when  12. 799  \ehicle.s  were 
financed  to  the  extent  of  $5,351  670 
This  niimher  4va.s  19^;.  greater  than 
the  8.492  vehicles  reo'irded  for 
April.  1934.  and  ItK,'  m  advance  of 
the  5.544  ill  .April,  1933. 

'The  numner  of  new  vehicles  I'l- 
rianced  was  4,750  in  April  of  this 
.veai.  2,539  in  March,  and  3.119  in 
April.  1934.  while  used  vehicles 
rumbered  7.959,  4,644  and  5.373  for 
the  same  three  months.  The 
amount  for  new  vehicles  wa.s  $3.- 
235.446  in  April,  $1,766,217  in  March 
82.109,794  in  April.  1934.  T'orres- 
pondtng  figaires  for  used  vehicle? 
were  $2. 119,224  $1,223,225  and  $1  .- 

3*7.137. 


LOWER  RATES 

after  -t  p.ni.  on 

TRANSATLANTIC 
TELEPHONE  CALLS 

from  .IIJ.NF.  I  SI 


Night  Rates,  embodying  a  reduction 
of  about  30  per  cent  from  the  day 
rate,  will  be  made  effective  on  Trans- 
Atlantic  telephone  calls,  commencing 
June  1st  next. 

These  Night  Rates  will  be  in  effect 
from  5  p.m.  to  5  a.m.  A  call  (after  5 
p.m.)  betvA'cen  Canada  and  the  British 
Isles  will  cost  $9  less  than  the  Day 
Kate. 

These  reduced  rates  are  made  effec¬ 
tive  through  the  cooperation  of  the 
Canadian  Marconi  Company  and  the 
British  Post  Office  to  encourage  a 
greater  social  use  of  the  service. 
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THRIFT  STORES 
YEAR  REFLECTS 

_  I  MariHmf  Bureau  The  Financial  Time* 

||||(Mlf^|||  T  PM|c|f|||  S<iint  Tohn  —  C.  H  Glftirtining.  terminals  U  settled  there  would 

“II  1  IvUIjI  1  Ijlllwl/  chairmen  and  manaeine  dtrector  of  j  seem  ir>  be  no  good  reason  why  the 

,  —  _  ''he  Irish  Transatlantic  Corporation,  |  service  ehould  not  be  operating 

PeD'^rt  Lgje*  of  $16  442  Limited,  which  is  considering  the  j  within  six  months.  ! 

1  xer-.i  ei  in  onn^D  establishment,  during  the  year,  of  a  i  As  to  the  company,  he  stated  that 

parea  wi.n  »lli,/UU  rro*  trans-Atlantic  air  service  from  Gal- '  the  Irish  Transatlantic  Limited  is 

fit  in  1933  way,  Ireland,  to  Notre  Dame  Bay,  incorporated  in  the  Irish  Free  State 

- — Nfld  ,  and  connected  to  the  main-  |  to  operate  such  a  ser\  ice  and  Is 

UQUfD  POSITION  GOOD  land  by  Jinking  aer\’icea.  stated,  j  controlled  by  the  Ministry  of  Indus- 

.  .  .  _  wJiilst  m  Saint  John,  that  this  city.  tr>  and  Commerce  at  Dublin  These 

Reflection  of  severe  competition  ^»cauao  of  its  geographical  position  trustees,  he  added,  are  Sir  Thomas 

-r.a  V-wn  ^,.,.,,>1,0. In o  nnn  nf  ^hould  pls.v  a  vefv  important  part  Myles,  C.B .  honorary  surgeon  to 

.nd  loneied  purchasing  po^er  of 

the  consumer  is  found  in  the  annual  >£*•  Glendtnms;  came  hers  to  per-  slderit  of  the  Royal  College  of  ?ur- 
report  of  Tihrlft  Stores  Limited  for  aonally  inspect  what  this  port  ha.®  gens,  Ireland:  G  A  Overend  .  sollci-  ! 
the  year  ended  March  ID.  1935.  The  Un  offer  in  the  ivay  of  facilities  both  tor,  Dublin:  .t.  B  Bncklev,  c-  A  .  au-  i 


Plans  for  New  Air  Service  to 

Connect  Ireland  with  Canada 


HTTP!)  ninPn  P/X  current  liabilities  at  $23,-! 

llilr.K  I  Al  r.K  I  II  808,856  on  December  31.  Total  as-; 

1^11  W*  sets  were  carried  at  $252,216,814  on 

DEFICIT  REDUCED  “ 

IN  THE  YEAR  I9T4 

Ill  1  iiu  1  Unix  fttjn  president,  said  that  an  increase 

-  of  2  5  per  cent,  in  tonnage,  with 

Cut  to  $2,413,866  From  S'*,-  lii^her  prices  for  almost  all  pulp 
430,528  in  iht  Pi-ecedinr'  I’aper  products,  except  news- 

p  .  ,  piiut.  was  realized  in  1934  The 

renoa  stockholders  will  be  asked  at  the 

_  annual  meeting  to  approve  the  dir- 

BETTER  PRICES  OBTAINED  solution  of  the  liueiuitional  Securi- 

-  ties  (Company  and  the  distribution 

The  Internationa!  Paper  Coriipant.  arsefs  between  International 

manufacturing  subsidiaw  of  jn-r,-  ‘’’"f'  Internationa!  Paper  and 

national  Paper  and  Power  (  ompanv.  ..on  recommendation  of  the  inde- i 


430,528  in  iht.  Precedin?; 
Period 

BETTER  PRICES  OBTAINED 


and  lowered  purchasing  power  of 
the  consumer  is  found  in  the  annual 


TRUSTEES  ~  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

r.  H.SL  brown  T  TC'T*  S.  TAYtOR 

IKUOl  Mana... 


FRANK  S.  TAYtOR 
Mandg*!' 


COMPANY,  LIMITED 


It. on  Tiufiiees,  ne  anapa,  arp  i>ir  i  nomas  International  Paper  ComnaD\  afcets  between  International 

K""""  "" 

per  .sldent  of  the  Royal  College  of  piur-  nsii'-'nal  Paper  and  Power  (  ompeny.  "on  recommendation  of  the  inde¬ 
ha.®  gens.  Irehand:  G  A  Overend  .  sollci- |  reports  a  net  loss  of  $2,413,866  for  pendent  certified  public  accountants 
both  tor,  Dublin:  t.  R  Buckley.  6-  A  au-  i  1934,  after  $595,849  profit  from  boud.s  "f  the  company."  said  Mr  Gramstein, 


oc’inpany  reports  au  operating  loss  fpr  sea  and  air  services  St-ating  ditor  of  the  Hibernian  Bank.  Limit-  |  redeemed  in  the  year  This  c'-'in 

and  reduced  working  capital  but  that  New  York  would  he  the  ultim-  cd.  Dublin;  T.  .i.  W.  Kennj.  presl-  pared  with  a  net  loss  of  :f4.4.p\.i;8 

®fill  continues  In  a  highly  liquid  ^te  terminal  of  the  proposed  new  dent  of  the  Irish  Tourlsi  Associa-  after  profit  of  $913,937  from  bonds 


An  operating  loss  of  $18,387  com¬ 
pares  with  a.  profit  r.f  $nn,7(:0  in 


I  air  line,  he  stated  that  Saint  .Tohn  lion,  and  himself. 


Is  on  the  direct  line  to  Boston  and 
New  York.  London,  he  said,  would 


•  he  preceding  year,  the  latter  'igure  he  the  terminal  on  the  other  .®1de  of  ;  come  to  thia  continent 
including  sundry  revenue,  After  th«  Atlantic  His  coinhany,  he  states,  t.ation  of  the  I'nited  St* 
addition  of  $3, <170  income  from  in-  hopes  to  get  under  way  within  a  at  London  to  talk  matte 
lestments  and  deducing  $1,125.,  dl-  year,  adding  that  if  the  matter  of  officiat.s  at  Washington 

rectors'  fees,  the  loss  on  the  past  _ _  _  _ _ _ 

year,  before  depreciation,  w-as  .$16.-  mr  qi  .•  m  I  •  O 

442  After  setting  aside  *16  358  for  JMova  ocotia  Urctiards  to  oenetit 

depreciation,  the  net  loss  was  $32.-  C>1.  a.  X  I  AY  •  I  f 

^  \  trom  onort  Apple  Crop  in  Lnsland 

.$80.18.5.  After  dividend.®,  thei-e  was  r  r'  a 

a  net  deficit  charsed  to  .surplu.s  of  „  _  "’tu  p-  ”  1  ,  ▼ 

J  1  ,  Maritime  Bureau  The  Financial  Time* 

$•■>9,800,  reducing  th.at  acemntt  to  it-,,.-.,,  d  «  ,1  .  ^  v  , 


Air,  Glendining  has  been  in  .Anier-  ,  $86,207  526 
ica  6or  some  two  months,  having  774  in  1933 
come  to  this  continent  on  the  invi-  The  profi 


redeemed  in  the  year  This  com-  "ihe  assets  and  liabilities  of  the 
pared  with  a  net  loss  of  :f4.4.pi..i28.  International  Securities  Company  | 
after  profit  of  $913,937  from  honds  ond  subsidiaries  are  for  the  first 
redeemed  in  1931  Gross  sales  uere.time  being  included  in  the  consOli- 
$86.207  526  In  1934.  against  $'9.T.>S.  ^  dated  balance  sheet  of  the  Interna- 


'A’iil  act  as  agent  for  executors  or  administrators  to  attend  to  the  reallaa- 
ticn  of  assets,  collection  of  revenues,  management  of  prop>erties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
kolve  your  difficulties. 

J'ou  are  tnvtfed  fo  eonsutt  our  officials 

Head  Office:  COMPANY'S  BUILDING,  MONTREAL 

Branches  and  Agancles: 

TOHO>  !|•i-S•4^■rOt''r.R-'■  AI.GARV-F.^Mf»^TO^-RE^.INA-^.A^^VST^.LLE. 
M\^  -HAUEAX-  LONnON.  ENr...  141  Mnorgate.  E.C.  2 


corns  ti<  thia  continent  on  the  invi-  The  profit  and  lo.ss  deficit  was  in-  diaries  as  of  Decern 
fatlon  of  the  I'nited  States  embassy  |  creased  in  1934  from  $3,114,866  to  ha-sis  conforming 
at  London  to  talk  matters  over  with  |  $17,960,109,  The  increase  resulted  plan  and  agreement 
officials  at  Washington  |  from  the  transfer  of  $11. ,008.471  net  "The  investment 


from  the  tranafet  of  $11. ,008. 471  net  "The  investment  in  the  '"la.ss  B 
to  surplus  and  the  deduction  <>f  and  Common  .stocks  of  the  interna- 
$337,991  for  the  decrease  in  surplus  tional  Hydro-Electric  System  has  ‘ 


tinnal  Paper  (  ompan>  and  subsi- 

diaries  as  of  December  31,  19.34,  on  I 

basis  conforming  to  the  proposed  ' '"8  indebtedness  through  sinking  |  out  by  Mr.  Higgins,  who  is  also 
plan  and  agreement  funds,  maturities  and  purchase.s  in  i  appealing  for  prO'Xles. 

"The  investment  in  th®  n.T=a  R  ^he  open  market.  On  the  con.soli-l  The  present  board,  according  to 


the  open  market.  On  the  con.soli-|  The  present  board,  according  to 
dated  lialnnce  sheet,  funded  debt  of  ^  Mr.  Hinds,  has  also  secured  the  re- 
$6!i.4ii3.694  is  $2,194,295  lower  than!  turn  of  much  valued  property  and 


riwuiting  through  the  consolidation  been  written  off  against'  surplu.s.  ,"‘9  comparable  figure  for  the ^same  ,  ),as  made  an  arrangement  for  the 
of  the  International  .'Jecurities  f  om- ' -No  dividends  have  ever  been  receiv-  conipanie.s  at  December  31.  1933,  j  sale  of  the  company's  waste  gas 


panv  and  the  subsidiaries  not  here-  ed  on  these  stocks  and  the  outlook 
tofore  consolidated,  the  deritictiou  of  for  International  Hydrn-Eilertrir 


$87,685. 

Profit  and 
compare  as  £n 


Vet  profit 
First  pfd.  Q’" 
Second  pfd  dlv 
Com.  dividend 


r:$  32. ^<>0 

$  AA 

I  fi.  70*1 

^  J  2  70 

6  3ft<3 

5,400 

4/101) 

A.ono 

d$  39. 

$  41.50ri 

1  1.129 

d$  59,869 

$  30.^77 

ii48.8'>:. 

119.712 

$  *7, "85 

$130,000 

j  Maritime  Bureau  The  Finencial  Time* 

I  Halifax.  —  Reports  received  h,\  .mark. 

■  those  infere.sted  in  the  exten.^ivc  |  Hccausc  of  the  rurtailment  of  the 
.apple  growing  industry  in  this  pro- I  British  market,  due  to  the  embargo, 
tt  ,4  I'lnco  are.  to  the  effect  that  present  t  vpr.rts  from  .Nova  Scotia  last  year 
io.;nn  '6dicDlions  are  that  the  apple  cron  showed  a  marked  decline  which 
'n  Lneland.  this  season,  will  record  might  easily  he  picked  up  this  sea- 
1  a  marked  decline’ from  that  of  last  son.  if  the  demand  exists  in  *heold 


should  b®  the 


land  heraus®  of  a  short  crop  there. 


p  hotter  market  wjii  he  availaide  |  season  in  Ontario  aLnd  part  of  Que- 
fer  th®  Vova  Scotian  crop  this  fall  I  bee.  due.  to  the  .short  crops  there 
than  v  ai!  the  cae®  last  year  when  a  |  because  of  extensive  damage  to  fruit 
virtual  pinhargo,  on  several  cias.ses.  !  trees  th®  preceding  winter  and 
went  into  effort  m  order  that  the  j  shipments  from  Nova  Scotia  to  een-  I 
English  grower  mi,eht  have  the  fj.-st  i  tra!  Canada,  exceeded  those  for  anv 


i  the  dispo.sa!  of  the  home  crop. 


that  It  will  take  the  affected  dis- 


Shoulrl  present  !ndication.s  he  cor-  trlcts  some  years  to  return  to  nor- 
rect  and  a  .short  crop  he  recorded  mal  so  that  another  heavy  shipment 
In  England  it  would  open  a  wider  to  central  Canada  should  be  In  pros- 
market  for  Nova  .Scotia  fruit  thi-s  pert  for  this  year's  crop.  This,  corn- 
fall  rrediction.s  in  the  provincial  hined  ■with  larger  shipments  over- 
apple  growing  districl.s  are,  at  pres-  seas,  if  present  information  is  cor-  ] 
ent.  that  au  export  crop  of  some  t»ct,  should  materially  help  in  the  j 
2,000,606  barrels  will  be  available,  disposal  of  the  1935  yield  in  -Nova.  ^ 


incomr.  070^  !-»'»  di-cctoT®^''fi-'T  of  jVij  Should  Present  indications  he  cor-  trlcts  some  years  to  returi 

W?  1  rect  and  a  .'ihort  crop  he  recorded  mal  so  that  another  heavw 

d — ,  .jin  England  it  would  open  a  wider  to  central  Canada  should  b 

.j'Yt  '"*'’■  j  market  for  Nova  .Scotia  fruit  thi.s  pert  for  this  year's  crop.  T 

*  The  balance  sheer  is  featured  hv  I Drediction.s  in  the  provincial  hined  with  larger  shipmei 

the  rvong  caL  no^moD  of  threom-  tnformafio, 

■lonv  stio -5.1  ^o,T,»  alo'no  airunsi  *'*'*■  cxport  crop  of  Some  T »ct,  shouUl  materially  hel 

nona’  to  n>iick  ’’ahiiiHfis  of  4166  686  ! barrels  will  be  available,  disposal  of  the  1935  yield 
?nventci'ies  sJand  at  IStlHsL  I belt, 
r.gaisnt  $308,836  Working  capital,  ;  r*  ~i  .  e  i  ~  t*  -r*  *  «  ^ 

fomewh,if  lower  on  the  year,  re- ;  Landed  Banking  &  Loan  I  To  Trade  In  Goodyeai 
™:”i  u,"  Elect.  .  New  Preeident  Share,  ‘If,  A.  .nd 

assets,  which  represents  a  high  de-  — - - -  - - - - 

gree  of  liquidity.  Toronto.— -C.  S.  Scott,  president  of  Toronto.— Pending  the  grt 

BauJtlng  &  Loan  Co.  Ham- j  Loftere  Patent  to  Goodvear 
,,,,  ilton.  has  resigned  from  the  com- I  Rubber  Co  of  Canada.  Lim 

Curr  ji.et.  .  .  .  $473. 4*h  .$>74.8ia  after  26  years  as  president  pr^fprred  shares  will  b 

Curr  iisb.  ....  160, 011  171.631  land  30  years  as  a  directevr.  Paul _ .  . 


Elects  a  New  President 


I  To  Trade  In  Goodyear  Tire 
j  Shares  ‘If,  As  and  When’  i 


Work  Cap  .  .  .  $313,407 

Total  Sales  Hlgber 


In  his  report  to  shareholders,  7^-C.,  '''■as  elected  vice-president. 

President  W.  M.  Hodgson,  says,  in  f*''’  D.  Wilson  was  elected  a  director 


/■  D.  Wilson  was  elected  a  director  i  At  th®  same  time,  with  the  cles- 1 
part:  I  to  fill  the  vacancy  on  the  board.  ring  of  the  transfer  books  of  the  com- : 

“The  balance  sheet  shows  that  j  — - - -  i  f''*'  'he  old  preferred  shares, ; 

your  company  has  cash  or  hand!  nff,  nOT4Tj  HOTEL  DFRECTOR  :  nadir  g  in  the  latter  will  cea.'®.  j 

and  marketable  securltjes  amount-  '  '  Cpon  redemption  of  the  old  pre-  ■ 

ing  to  $151,771  The  current  assets  j  Alderic  Raymond,  president  of  fpr^gj  ,ijp  company  intends  to  issue' 
of  vour  company  after  deducting  Mount  Rov-al  Hotel  Company,  $6,666,606  out  of  an  authorized  $8  -  i 
current  liabilities  as  at  March  31st,  Limited,  announced  this  week  after  ^ ooo, non  five,  per  cent  cumulative  re-! 
3935,  ■were  *328.884.  a  reduction  of  regular  monthly  meeting  of  the  i deemabl®  preferred  shares,  of  a  par; 
■$RS.133  during  the  year,  ■which  Is  hoard  that  the  Hon.  .7.  L.  Ralston,  j  value  of  $50  each  and  subdivide  the; 

accounted  fo*-  by  the  loss  from  op-  K.C..  PC  .  M.P.,  former  Minister  of  •  present  145,330  authorized  shares  of  ! 

erations  for  the  year,  dividends  I  Defence,  had  been  ap- ;  common  stock,  of  which  128.630  are  | 

paid,  and  expenditures  on  fixed  I  hoard  of  directors,  i  outstanding,  into  290,666  ?haies,  of  j 

assets  During  the  course  of  the  i 'cplaclnc  tlie  late  Hon.  W.  G.  Mit- ■  w'hich  257,266  fhares  of  no  par  value  i 
year,  several  new  and  modern!®^®'''  jwill  he  issued.  j 

stores  ■were  opened  to  renlare  I 

others;  also  a  number  of  stores  I  ■ 

were  renovated  which  necessitated;  DlVtaetld  DeclaratiOltS  ! 

a  larger  expenditure  for  fixed  as-  j 

sets  and  improvements  than  would  '  .  ■“ — —  '  '  ~~  ■■  •  i 

ordinarilv'  have  been  the  case.  Ye«rly  Dtv.  D*te  Record  Paid  Paid  1 

“The  loss  from  operations  for  the  ■  Payable  Date  1933  1934 

year  was  $16,442  before  provision  Acme  Gleve,  Pref.  4.30  t.SZVi  tj  Jun.  15  May3l  :4)Vi:.43Si 

for  depreciation.  and  after  allow-  Acme  Ca»  and  Oil  ...••<•••••  62  ,Iun.  29  Jun  tv  .62  04 

ing  for  denrerlation  of  $1fi  368  left  Agnew  Surpas*.  Pref .  7.00  t  75  o  July  2  Jun.  1  5  5  25  7  00 

n  OnTl  f  tea  on®  r.  ■'^''‘ian  National  .  2  00  100  5  tun.  I  May  20  I.On  2.00 

a  final  loss  of  $o2,S66  Depreciation  oo .  Extra  .  '  oo  jun.  i  .May  20  t  oo 

was  set  up  at  one-half  the  rates  Aseor  Breweries  . 1.00  25  lur  30  Jun  IV  *0  75 

taken  in  previous  years,  as  your  I  j,  ;  .  U?  '  J  i  i 

*u-A  „».*  iBank  o*  CaDsd*  . . A*.  11%  ' 6 V*  2  MayJ*  56i4a 

atrectors  considered  that  this  wa.s  p^ji  Telephone  .  . .  s  oo  •  50  o  jul.vtv  jun  22  4.50  e.oo  ; 

aUlplP.  in  vipTS'  tllP  d^prPCia tiOG  Bark  r*f  Montreal  ...*.*.•••*•  ft. 00  7  00  g  jun  *  Apr  30  i.OQ  fl.OO 

provifjprl  in  tht^  G9<t  Biltroore  Mat^.  Pref,  . .  7.00  I  75  g  Tun  15  Mav  1  5  3.50  7  00 

‘  CoIa-  f/Nv  *Ues  .  J  *  Bank  n>f  ToT'r*ntf>  . .  10.00  2  50  Cf  jun  I  May  15  5  00  10. OO 

,,  -L-  2''  ^  ^ am.'OUntcd  to  Bank  o'  Commerce  .  6.00  2  00  q  lun.  <  Apr  30  4.00  8  00 

•’'4.69t,00l.  Of  whi®h  $4,427.1766  •<5-ere  l  B  Can  Nationale  .  8  60  2  00  a  lun  I  May  1 5  4  00  9  00 

retail  sales  th®  balance  of  $'’76  .si.s  '  P*ck  of  N.  s .  1200  3  00  q  juiv  2  Jun  15  9.00  1200  | 

bavin®  ,®®n  rleriverl  fenm  ’’"f .  ^■''f  ’  ”6  lun.  <  5  Mav  3 '  3  50  7  00 

navmg  been  derived  from  thp;p.,-j.n  co  .  '  bn  lo  q  Jun  i  Mavi5  .80  1.40 

wholesale  department,  indicating  i  Br«rk  .®.tk  . . . 1  20  .36  q  Juh/i5  Jun  i5  *0  i  on 


v'ill  he  issued. 


Yearly  Dlv. 
Rate  Declared 


Date  Record 
Payable  Date 


Paid  Paid 
1933  I9M 


lepreciation  of  $16,358.  left  ^^new  Su.rpaas.  Pref .  7.00 

t  OA/X  rC  V  And'an  National  . .  20(1 

9SP  of  .$o2.8no  D^‘preciatlOn  Oo  .  Extra  . 


JB-Hini;  CorHcellli 
Co  . 


that  Thi^  retail  derrenseti  |  Buiolo  Gold  . 

$81,618.  as  compared  with  the  previ-  |cen’* Pref.  ! 

OU.S  vear.  |  Do  ,  tonv  Fref  .  .  ! 

"Owing  to  sev'ere  cornpetition  and  iCansda  Tru^t  .  .  ... 

the  lowered  purchasing  power-  of  ir'”'..'  ' 

the  consumer,  the  spread  between  jr  \.  Power.  Pr'*f  !.. . 
cost  and  selling  prices  has  hp®n  re-  jCan  and  Dem.  Sugar  .. 

duced  to  a  point  where  there  is  lit-  |Can.  and  Donv  .Sugar  .. 

tic.  »  .1-  ■■  Can  Hydro- Flee  In®  Pref. 

tie  ,01  no  profit  left  for  the  dlttn-  Corr  Paper  Box.  Fret.  .. 
butor.  ;  Can  Foreman  InvesL  .... 

"During  the  early  p,art  of  the!  P’"'' . 

year,  your  ^lirectors  derided  to  |  ‘  D,r;*FjJ,'j  ‘  ; 

omit  dividends  on  th®  ordinary  Can.  oii.  Pref . 

shares  of  the  company,  and  m  view  Pe'™"'”"'’*  . 

of  the  continued  loss  wh'ch  the  'c"®?*’ Pref  !!"!' 

company  was  c -perlct!. mg,  t  was  Cons  Div  '.stand  s-c.> .  P 


of  the  continued  loss'  «h-ch  the  'cuT’Pref  '  7  00  I  75  q 

company  was  e  :perict!.mg,  t  was  Cons  Div  ,®tard  s-c.>  .  Prrf  50  25  q 

later  decided  to  omit  th®  div  idend®  .  ‘  o 

on  hoth  c1asse.<f  of  preferred  stork.-,  '’"'”no\'"Bonua'  :.!.;;!!,'!!'!!  2.no 

of  the  company  for  the  last  miar-.Dom  fextil*  .  5  no  i.25  q 

ter  of  the  vear.  White  it  is  Imnod  !  Dom  Textile.  Fret .  ;  no  I  75  q 


ter  of  the  year.  iVhile  it  1?  hoped  ■ Textile,  r 
that  the  worst  of  Ihe  Iin.sottled  Goodyear^Tj're 
conditions  that  have  prevailed  {H'O  Green, n?  Vfir-.  p 
pasi,  it  is  considered  that  the  jn  Hoilmger  fon. 
terests  of  all  classes  of  sharehoid  l^'’er,ar'ufe^ 
era  will  best  be  served  thrcMis-h  imp'r'ai  Life  !!! 
the  con.servation  of  your  rompanv's  I  imperial  Life  . . . 
cash  resources,  until  dividend  dig-  Ti'xt-. 

bursements  can  he  reeum.ed  with- jin,  vpiiing  -A.  Pr 
out  endangering  th®  future  ftnan-  Miii.n*,  Pref 
cial  .s'ahiiify  of  the  company  ;  I"!,  'veket 


I  Imperial  Life  . 

Imperial  Oil 

Dp  .  Extrn 
I  Int  'Itliin?  A.  Rref 
int  Milling.  Pref 
I  Int  Minms  ... 
j  Inter.  Nickel  •  .  .  . 

tn*.  Pnlrr'l^un  -  .  ■  . 
I  Dp  Fxtra  ... 

•  I  P  5er'ir.e  ■  .  • 
i  Do  -  Pref 
?  I, ended  Banking 
j  Lake  Shore  ..... 
Do .  Bonus  .  . . 
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Wide  5  Year  Progress  By  I , 

Winnipeg  Knitting  Plants  i i  paivk'n* 

- —  .  -  j  Ljije  Shore 

Winnipeg  B’jrea.j  Th*  Finencia!  Time*  Do  .  Bonus 

M'innipeg.  —  Good  progress  ha.s|Lo!M»w  A  »nd  B 
been  mad®  by  the  knitted  goods  in- | 
dustry  in  Greater  Winnipeg  during  j  j  ?  M.icheii.  f 
the  past  tiv-e  ye.ars,  it  v'-as  noted  in  j'teintyre  Miner 
a  survey  of  the  industry  recently  |  r''2  'r. 

completed  by  'he  Established  In-lMsntreal  Cctons 
duetries  rommitfee  of  the  Indus-  Na*  Brev  -.r,e« 
trial  Development  Board  here  Out-  L, 


$298,14.3  t(>  $368,569,  and  th®  pay¬ 
roll  from  $91,325  to  $108,550. 

Even  though  the  manufacture  of 
knitted  goods  in  the  ■west  has  shown 
progress  during  the  recent  yoar.s,  it 
accounts  for  but  a  small  part  of  ihe 
Canadian  output.  Two  plants  in 
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and  six  in  .Manitoba  have  a  ct 
bmed  output  of  less  than  $860, ( 
whereas  the  Canadian  output 
$40,997,210. 


year  being  valued  nt  less  than 
$200,006.  This  survey  is  the  first  of 
a  series  in  the  needle  trades  indus¬ 
tries,  being  made  by  the  hoard. 
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$22,466,660  charge  to  sutplus  t,', 
'vrite  off  the  investment  in  '  lass  11 


and  common  stock.®  of  the  Interna-  coniiilicatinn.s  due  to  new  legislation 
tinnal  Hv'clro  Electric  system  and  both  in  the  United  States  and  in 
$642,972  charged  to  write  off  past  <  anada  Consolidated  earninisib  of 


national  Hj'drn-FJlectrir  Merland  Oil  President 
System  .at  the  present  time  is  un-  c  i  c  »  r»  D 

certain  with  possibility  of  serious  beCKS  bupport  By  rrOX> 

n.s  due  to  new  legislation  Toronlo  tiursau  The  Kinanciai  Time* 
the  United  States  and  in  Toronto  -Alfred  Hinds,  president 
( ■(insolidaterj  earning^  of  of  Merlantl  Oil  i  o..  in  a  printed 


du®  notes  secured  hv  fimherland  the  system  are  currentlj  insufficient  i  statement  tc  shareholders  seexing  .Mates 

rigi.  •  and  other  ad.lustments  .  to  cover  dividends  on  its  preferred  !  proxie.s  to  be  voted  -it  the  annual 

.Plg’’t«  and  properties,  after  de-  and  clas.s  A  stocks  on  which  sub-  |  meeting  in  f-avor  of  tlie  pre.sent 

preciatlon,  were  carried  nt  $162.-  stantial  unpaid  dividends  have  been  |  board,  states  that  i'  i.®  inipossibl®  ^ 

165,773  on  December  31st.  against  ;  accumulated. 

$171,1.55,168  a  year  previouslj'  '  ur-i  "Further  progress  wa 


j  sale  of  the  company's  waste  .gas 
I  which  will  bring  much  revenue  in 
,  the  future  for  the  shareholders. 
,  Lshouid  the  board  be  interrupted  in 
f’  i  its  work  it  will  mean  the  loss  of  all 
I  they  have  acccnipHshed,  and  may 
'jalso  mean  the  end  of  the  Merland 
Mas  an  independent  company,  he 


board,  states  that  ii  i.®  inipossibl®  Tlie  Financial  Times  reaches  a 
to  keep  on  writing  letters  in  .an-  class  of  people  who  ore  iiiterosted 


made  dur-  swer  to  Fred 


rent  assets  were  carried  at  $42,264.- mg  the  year  in  reducing  outstand-  I  Hinds'  .®t3'oment  follows  one  sent  iies. 


and  olil®  lo  hiiy  investment  seciirl- 


Toronto.— C.  S.  Scott,  president  of  j  Toronto.— Pending  the  granting  of  i 
owUb^^*'^'  landed  BanJtIng  &  Loan  Co.  Ham-  i  Letters  Patent  to  Goodyear  Tire  A  | 

195  5  1  934  resigned  from  the  com- I  Rubber  Co  of  Canada.  Limited,  the  I 

$473. 44h  $574,819  panv  after  26  years  as  president  preferred  shares  will  be  traded 

100,039  171. S5I  and  30  years  as  a  director.  Paul  u  .  j  , 

J  Myler!  vice-president,  was  elected  '/•  "'hen  issued  basis 

$313,407  $403,160  pregjdcnt  of  the  company  to  sue-  industrial  pection  of  the  Tor-* 

Higher  ceed  Mr.  Scott  and  R  R  Bruce. ; ’’’n’'’ Pt^ck  Exchange.  Saturday,  , Tun?  | 


Faber  est  quisque  suae  fortunae” 


cr  KD  d6ubt  have  often  heard  the 
above  Latin  proverb.  Translated  lib¬ 
erally,  it  means,  “Every  man  is  the 
architect  of  his  own  fortune.”  What 
you  make  of  your  life  is  in  your  own  hands — 
you  are  the  captain  cf  your  own  fate^. 

Suppose,  for  instance,  that  you  were  ship¬ 
wrecked  tomorrow,  finding  yourself  all  alone  on 
an  uninhabited  island.  All  you  had  saved  was  a 
few  bushels  of  wheat.  What  would  you  do  with 
that  wheat 

Would  you  grind  it  all  into  flour  and  consume 
it — going  without  food  when  that  was  gone.'  Or 
would  you  sow  part  of  it  as  seed,  and  harvest  crops 
of  grain  that  would  keep  you  from  future  star¬ 
vation? 

Most  certainly,  you  w’ould  plant  a  part  of  that 
wheat  in  the  most  fertile  soil  you  could  find.  You 
would  tend  it  with  painstaking  care.  You  would 
protect  it  even  with  your  life. 

No  man  of  intelligence  would  do  differently. 
Yet  when  confronted  with  the  same  problem  in 
dollars,  do  jmt  the  opposite! 

As  far  as  providing  yourself  with  Hollars  is 
concerned,  you  are  as  much  the  captain  of  your 
fate,  as  you  would  be  in  supplying  yourself  with 
food  w'hile  marooned  on  a  lonely  island. 

A  certain  amount  of  money  is  necessary  to  take 
care  of  your  expenses.  Also  a  definite  sum  each 
mbnth  should  be  placed  in  reserve  to  take  care  of 
any  emergency  which  might  arise. 

But  your  surplus  dollars — they  are  your  seeds 
of  fortune.  Carefully  planted  and  cultivated  they 
can  yield  you  a  richer  harvest,  than  you  get  from 
your  entire  principal. 


Important!  a 

IF  YOU  are  one  of  thf  hopeful  fraternity  — ^  \  ‘IH 

who  if  looking  for  “sure  thing?"  to  : — A  \  (Jj 

make  v-ou  rich  overnight,  don't  bother  to  ;  '  A 

mail  the  coupon.  We  have  never  heard  . .  , 

of  a  “«ure  thing”  and  make  no  pretense  |  --A 

to  having  any.  |  A 

When  you  put  your  money  into  any  |  A  * 

m.ine  in  its  dei-elopment  stage,  you  art  i  - J.  < 

risking  everv  penny  of  that  m.oney.  !  Cl.!. "■■■!.  t—  — 

the  greatest  ?05ver  of  seeds  the  world  has 
ever  known  put  it — “Except  a  kernel  of  tvheat  fall  into  the 
ground  i»d  die,  ir  bringeth  forth  no  fruit.  But  if  it  die,  it 
bringeth  forth  much  fruit.” 

When  you  put  a  dollar  into  the  de®’e!opment  of  a  mine, 
that  dollar  is  dead  to  you.  A’ou  have  sown  it  in  the  ground. 
A’Ou  can  never  use  it  again.  But  if  it  is  sosvn  in  good  ground 
and  carefully  tended,  it  will  bring  you  va't  increase. 

•And  that  is  all  we  can  promise  you — that  your  money  will 


But  they  must  be  planted  in  fertile  soil.  They 
must  be  cultivated  by  men  who  know  their  busi¬ 
ness  and  are  to  be  trusted.  So  find  out  who  is  going 
to  handle  your  money,  before  you  invest  it.  Then 
learn  something  of  their  ability,  their  honesty, 
and  just  what  they  intend  to  do  with  it. 

Here  are  three  good  rules: 

I  .  Before  considering  any  speculative  venture,  set  aside 
I  A/  enough  money  for  your  needs — for  food,  clothing, 
shelter,  and  such  luxuries  as  you  feel  j'ou  should  have.* 

^  7  Put  a  definite  sum  each  month  into  your  Capital 

^flCv  account— into  a  savings  bank  or  insurance  or 
government  bonds. 

/  Use  only  your  “surplus”  or  “interest”  for  specu- 
^  /[jI/  lation.  Put  them  into  something  which,  if  success¬ 
ful,  will  bring  you  big  returns.  “No  man  ever  yet  made  a 
fortune,”  wrote  Herbert  N.  Casson,  famous  English  financial 
writer,  “who  did  not  begin  with  a  risk.” 

If  this  policy  appeals  to  you — if  you  are  interested  in 
Canadian  mining  as  a  place  to  plant  a  portion  of  your  surplus 
funds,  55'e  have  a  booklet  that  you  'sdll  he  glad  to  own.  It  is 
called  “  Fortunes  From  Grubstakes.”  It  tells  the  story  of  some 
of  the  vast  fortunes  that  have  been  made  in  Canadian  mining 
from  very  small  investments.  We  shall  be  glad  'o  send  you 
a  copy  without  cost  or  obligation  if  you  will  simply  mail 
the  coupon  below. 


Robert  Collier  (J  Company,  Limited,  C* 

7^9  IV.  Pender  Street,  Vancouver,  B.  C, 

Gentle-Men.  Without  cost  or  obligation  will  you 
please  send  me  a  complimentary  copy  of  your  booklet 
"Fortunes  from  Grubstakes." 

N,A  ME . . . 

.ADDRESS . . . - . . 


^  \  \  -  be  *ovrn  in  the  mbst  fertile  soil  we  know 

\  V  .  ■  i  — that  it  will  be  carefully  tended — that 

W  \  V'  — ’  if  ability  and  judgm.ent  can  do  it,  your 

A '  ""  dollar  will  bring  forth  the  utmost  in 

One  other  thing  we  can  promise  you: 
y— ~  That  you  will  not  be  bothered  by  sales- 

jl^tS  I;  men  either  in  person  or  over  the  telephone 

|;  or.  our  account.  We  employ  no  salesmen 
^  j;  and  never  use  the  telephone  for  solicita- 
77- .-r — ,  '-J  I  tier..  We  put  our  proposition  dosvn  in 
black  and  white — the  printed  word — 
where  everybody  can  see,  and  where  there  is  no  possi¬ 
bility  of  misinterpretation  or  tfiimnderstanding.  We  have 
nothing  to  say  that  cannot  be  said  truthfully  and  fully  on 
piper. 

If  such  a  pOlicx'  interests  you — if  you  are  one  of  those 
m.en  w'ho  like  to  make  up  their  minds  for  themselves,  with 
no  insistent  salesmen  to  urge  you  on — you  can  fill  in  the 
coupon  above  and  mail  it  now  without  the  slightest  obligation. 
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,  Says  E.  W.  Beatty 


Chairman  and  President,  Canadian  Pacific  Railway 


OT<inc  tr  th».  cutjtandi'jf  ’.irgency  that 
ritiipiif;  fioiu  I  '-iaf.t  to  coiif*  fhould  be  sup- 
rlirii  with  all  rc'-'jj'ble  information  on  the 
nation  p  \ital  prolilem:-  and  in  rcfponfe  to  a 
niiinlirr  of  rfonof-ii  for  its  general  ptibhca- 
fion,  tho  a ■idiT.;;  de  livered  Vn-  li.  W  Beatty, 
K  I"  .  LI..n  ,  ( "hairman  and  President, 
Canadian  racihc  Itailwav.  I'ofore  the 
Toronto  t,  anadian  t  hili  on  Mat  I’l'th,  is 
Ik  row  ;th  puMifhrd. 

Mr  Bc3tt>  spoke  a:  follow?.  — 

■'In  no  eountrv  is  there  a  more  nr-efal  chain 
of  ;o(  ictirs  than  that  of  iho  Canadian  riiibe 
in  thif-  Dominion  The  snecesr.  of  domocratii’ 
gO'.ernment  ilepends  on  the  oflirirnm  of  tii’' 
means  procided  for  the  dirnisrion  of  puldii 
•arf.air:  hoeie*irs  niio.'e  obici  t  i.-  lo  eneonr- 
ace  ih.o  dn-eus-ion  of  piihhe  <ji;rftiot:f  per 
l"rni  a  service  of  jjrc.at  value.  '\o  'joe  v,  ill 
'loil-i»  that  iho  tVanadian  C'hi!.-.-  ar<'  the 

iiM  his  field, 

I  am  berornina.  againsf  mt  ''.ill.  aii'l 
from  "hat  1  have  ihtpiight  to  i'i  .i  .  "ii.-e  of 
I'ai'lic  dutv  only  loo  regular  in  m.'  appe.ii'- 
■ince  a;,  a  .speaker  ir  piibli.'  .'peaking.  U:  1 
hive  felt  I  min  t,  on  cpieslions  aiising  out  of 
the  d'fiiriiltie.a  of  the  times  I  tied  ni'.sclf 
c.vpofed  to  Cl  If  It  i.' in  which  somrl  imr'  ie- 
cjines  acrimoniou,. .  and  ol"  n.  mi.svt.prepentr- 
the  1  icw  f.  w  hieli  1  ha\  e  e.vpres.eed  1  pirsume 
’hat  >our  kind  invitation,  and  i  he  eourtcous 
he.aring  w  hirli  I  know  that  >r'ii  will  give  me. 
•irr  but  the  preludet  to  fresh  i  riticisms  of 
"  ha*  1  f.ay  l  or  this  reason  1  commence  hi 
appealing  to  lou  for  careful  stud;!  of  what  I 
hue  said  on  a  matter  of  publn'  importance, 
.Hid  of  some  of  tliP  rc, joinders  made  by 
th.ope  w  ho  disagree  w  ith  me. 

Til  a  series  of  addresses  of  which  the  last 
w  a?  made  in  this  city  somewhat  more  than  a 
month  ago,  1  have  tried  to  offer  a  solution  of 
e  major  problem  facing  this  country.  I  trust 
that  man\  of  mi  heaver.?  today  have  done 
me  the  honor  of  listening  carefully  to  what  1 
have  sai'I,  or  of  studiing  the  copies  of  my 
addresses  which  have  been -c ire uli ted.  or  at 
least  the  .summaries  which  have  appeared  in 
tho  priss  T  trust  also  that  you  liave  read 
what  haa  been  .said  against  the  proposal. 

‘  Pl.BUC;  E^'E^n  No.  t.” 

»  ‘If  veil  have  you  wul  have  learned  that  I 
hav-»  protested  against  the  continuance  of  a 
railway  policy  w  hich  has  added  three  billion 
doliarf.  to  the  obligations  of  this  Doittinion 
Vou  w  ill  have  learned  that  this  earns  me  the 
title  of  Public  Enemy  Number  One.'  Per¬ 
haps  the  member  of  Parliament  who  fhu.s 
detcnbfs  me  believes  that  waste,  of  public 
funds  is  a  proper  function  of  government, 
and  that  we  should  proceea  to  waste  more 
billions  on  laihvav  experiments.  My  con- 
,'  ience  would  not  permit  me  to  accept  this 
iheorv  even  if  it  would  make  me  popular 
with  the  gentleman  in  question. 

may  also  know  that  I  have  s'iggesfed 
a.n  end  of  waste  b>  a  plan  of  operating  the 
’■‘•f)  great  r.ailws's  jointly  and  as  rfficienth 
and  economi'  all'-  as  possible  In  its  com- 
menrs  on  my  last  address,  a  prominent 
'b'estern  newspaper  which  elearh'  does  not 
■  gice  with  me.  describes  my  plan  in  these 
"  or  1«  The  plan,  to  put  it  baldly,  is  to  put 
tlK-  |'■aliadl3n  National  in  the  charge  of  Mr. 
Pc  jtty  arKi  hi.?  odicer.?:  and  to  saddle  on  this 
'  uuntr'  a  railway  monopoly  managed  bv 
p.irii«s  w  ho.-e  prune  con'tern  would  he  to  .see 
that  Canadi.an  Pacific  interests  are  given  ’he 
con.'-ideration  due  to  the  elect  as  against 
th'fse  of  that  unregarded  individual  the  tax¬ 
payer.'  As  the  tiaditicn.?  of  Canadian  jour- 
naliim  do  not  permit  the  deliberate  mi.=- 
tatement  of  fact  as  a  met  hod  of  controversy. 

1  ,ani  convinced  that  the  writer  of  these 
w  ords  had  not  at  that  time  read  the  address 
w  hich  he  ci  incited,  nor  any  of  m>’  previous 
iddrec-cs  on  the  subject.  In  all  di?cu.ss,ion  of 
’he  r.aih'.av  problem,  1  hare  arg'ied  th,at  the 
■r.'wnprchip  of  the  Canadian  N'ational  should 
.'■•■rnain  xe?(cd  in  the  Goxernment.  and  that 
anv  savings  obtained  bv  joint  operation  of 
the  raih' ax.s  be  di'.'ided  fairly  between  their 
ewneiT  If  this  is  not  a  method  of  obtaining 
relief  for  the  taxpa.ver?  of  Canada,  it  can 
only  It,  th.at  ioint  operation  of  the  r.iilt'-a>S 
w  ou!''l  not  be,  the  most  economical  method  of 
providing  railway  service  to  the  country 
1  his  e.xtraordiriary  idea  has  been  expressed 
rerentl'-  by  an  officer  of  the  National  Rail¬ 
ways.  If  It  is  correct  my  plan  is  useless.  I 
leave  it  to  you,  as  ordinary  men  of  intel¬ 
ligence,  to  jiass  vour  .iudgment  on  thi.s  Point 
1  Sh.ailw-ait  patiently  for  a  retraction  of  w-hat 
must  have  been  an  unintentional  mu-repre.- 
lentatnan  of  what  I  h.avc  said  in  plain  laii- 


DE'Cl.fSlON  ESSENTIAL 

‘  Lhe?c  two  criticisms  of  my  recent  ad- 
dre?.=  fhoul'd  show  how,-  important  it  is  that 
the  citiren?  of  this  country  should  inform 
themsclver.  fully  of  the  fact.?  of  our  national 
pm'lilem.'  if  thev  are  to  l>e  in  a  po.titioa  to 
deal  wnsely  v.  ith  them. 

'‘It  i.t  today  more  th.tn  ever  vital  that  we 
should  h.a  ve  disenssion  of  the  problern.s  of  ’hi 
nation  and  t  ha’  it  should  be  gg  public  as  pos 
sible.  If  I  h.ave  suggested  a  plan  of  lailway 
management  ■.vhich’wTiuld  rol.'  the  taxpayer.? 
for  the  benefit  of  the  Canadian  Pacific,  vou 
should  know  it  Jf  f  base  m.v  cs^e  on  erron¬ 
eous  figures,  you  .^liou'd  know  it  If.  on  the 
other  hand,  those  who  criticize  my  plan  use 
personal  abuts  .a.-  argumenv  or  'ba.ee  theii 
critioi.cm?  on  in!pntion.3l  or  unintentional 
rnirrc-adirgs  of  my  statements,  you  .should 
kn.  'v  tbTT*  fa'’ts  ,aI?o 

'  Other  ‘'ririci  di.sagrce  with  m.y  plan,  but 
do  ii!'.'’  s'o  fiaprantly 'misrepre.sent  mv  peri- 
in'.t  crenkinit  in  this  city  recently,  the 
Minister  Ilf  liaih'-ays  for -?  horn  I  have  much 
peife.n.a!  regjrd  discuftcd.  in  his  usual  dash- 
in?  w.i'  the  riHk.v.i'.  problem.  .\s  on  other 
he  •-jppoten  unifisd  management 
of  tj;«  ♦t..,.,  vii’wrys.  .ind  c..ancluded  by  chal- 
Isnging  the  supporters  of  ’he  plan  to  answer 
twelve  q'iestmns  which,  bv  infor'^nce,  em- 
h  td"  bi?’oljT"i  iPns,  As  the  one  w-he  has  had 
t^hs  pri'dlege  'O.l'  piT-senting  the  pl.tn  to  the 
'.  anadun  people,  1  mia'"  be  permitted  to 
regard  th«  in'  itjtjon  as  extended  to  myself 
If  ’he  .Mini.stei  ■"  ill  read  my  speeches  on 
’he  S'lbie'"’  with  the  same  care  which  I  have 
ci  'en  t'-i  .all  Ins  puitlic  ststements,  he  will 
find  that  1  have  alieady  answered  the  ob- 
.iectioiK  wIik  Ii  he  lia.-'.  ailvaiueil. 

TOO  .MICH  IkMTllZ.WSHIB 

‘Tiveii  the  mori  gni'd-liumorcd  controver 
.‘ly  with  ilic  .Minister  of  the  Crown  in  this 
elcefion  \e.ar  might  end  in  making  the  rail¬ 
way  probl'  ni  a  p.arty  issue.  The  railway 
mess  has  verv  largely  resulted  from  too  much 
partiaanshi',',  and  I  plead  that,  in  considering 
wha’  1  havi-  suggested  to  deal  with  it.  you 
treat  the  pucsli'jii  a.s  one  transcending  party 
lioundarics. 


“iVith  this  introd'iction  I  shall  answer  the 
yuestjonf  which  the  Minister  has  asked  He 
I  first  enquires  whether  the  amalgamate''!  r.ri!- 
w  ays  are  to  bo  under  private  or  GoPcn'incnt 
t  out  rol  Each  ie,  in  my  plan,  to  roiiiain  the 
ITopertv  of  Its  owners;  the  eombined  svstem 
should  be  ina raged  by  a  private  eeir.panj, 
since  our  experiem  e  with  maiiageineut  by'a 
'  cmpany  under  direct  control  of'the  i  loveru- 
mr-nt  has  not  been  sati.sfactorv .  Goo  rti- 
m''n*a!  cnntiol  of  rates  and  serv  uc— ,a,:  erm- 
I'.r-te  as  needed;- wouid  continue. 

Hi.;  sccor.'l  '.lucetion  .asked  hew  mui.-h 
.-.tv  mg  Can  he  made  by  ama'garn.aiiovi  under 
pre^^ .r  traftic  condition.-,  1  have  said  that  u 
v ','uld  fake  five  years  to  complete  hrmcing 
flic  'ailwa.'S  under  'imhed  inanagement 
''Inch,  not  anMlganiatioii,  is  what  1  sugget 
Mt' 1  that,  I  botieve  that  wc  can  'save 
yciii'  on  a  normal  tr.atfic 
w‘‘i'ur.r.  lal.inn  the  year  iPdO  as  a  iinrmitl 
■‘'"ill'  ka.-c  Ti.e  .Minist'  r  in  hi.;  addref;'  ect- 
•  nink  prcd'i  tcd  a  return  to  that  'vvel.  .\s 
\',e  Invc  ,i„.  oven  begun  the  prorc.--'  et 
I'Viig.ng  th',  ''ailwavs  uii'lcr  unified  inana'ac 
I!  rni  It  "Muld  be  'i.irlf.'..-  to  allempt  t"  rrlcie 
Itje  r'ledieiab'e  idtimate  reoiviiiiy.t"  prcrtii' 
c'lnrlitii-.p.  'pj.,,.  .lotails  of  the  economii  r.  v  r, 
"hi'  li  T  have  ba.'eil  t|ie  e.Jtnriale  aie  spr"ail 
"11 1  Iv'  i'c  f  I  (if  ( f  1  hr  Ro;,  al  < ''■.mmiif  i  i,!  •:  i,'l 
cinn.'i  It  cu'TCisfully  artaile'-i.  The  M;:';.  ■ 
t'T  ''  .i.nr  when  he,  .<  that  uey’  ■  f  t‘" 
iioifil-.lr  'aviiipf  have  ali-cadv  !.■  en  iii.ele 
The  rrduwioer  m  c.vpenrc.  i  f  the  two  5';- 
terns  have  bcfe  ordinarv  .=3\!nt.'  'lue  to  re- 
d'leed  Iratfii',  .anrl  ecoii'»inic?  to  m,ert  de 
pressed  l'iu,-ine.r;  ervnditions  "  Cl.',''  .-av  in,t.-  bv 
unified  iTianecT'.  irieiit  .ifili  irrniiin  (0  be  niiule 

"Hi?  t|’,iid  que.itioii  i.nquirc.=  .about  the 
divi.sioti  tif  ihe  .-avinus  t.i  I'le  made  bv  amal¬ 
gamation.  'ilc'  ,-avin'a,.  made  bv  unified 
management,  •v'ter  oaeh  nrop.eriv  limi  paid 
it.a  owners  net  rarniiig.-  i  q'ial  in  thi'.-o  nhieh 
would  have  rcs  died  if  the  propertu-.s  eon- 
tiii'ied  to  be  'jpented  indepe.ndentlv.  would 
be  divided  on  an  .igreer!  Icir-i--,  with  at  le.ait 
one-half  going  to  the  owners  ol  the  N.ational 
R.ailw, a  yr  ' 

"H'.t  fourth  question  is:  'How  much  capi¬ 
ta!  expenditure  will  Im  nei-essaiy  tu  effect  the 
phvsical  union  of  the  railways',  such  n-  the 
uniting  of  term-in.il.s  and  hoW  wi,l  tfii.s  be 
raixed?'  Capital  expendit  ures  w  ould  he  made 
oiilv  where  adequ.ite  savings  would  resuli 
These  would  oner  .a  vahaable  temtior.arv 
method  of  absorbing  material.^  and  laboui 
released  bv  unification.  The  method  of 
financing  these  expenditures— which  would 
not  require  much  new  monev  — ■would  be  a 
part  of  the  umficatiou  agreement. 

VOT  FART  OF  FLAN 

•'The  fifth  question  begins  'If  the  rar..a- 
dum  National  i?  to  be  absorbed  by  the  Can;'-- 
dian  Facific  how  much  of  rh"  present  d'-ficit 
of  .iO  million  dollars  is  the  Canadian  Paettw 
ready  to  absorb’’  .  .  knv  idea  that  th" 
Canadian  Nanonal  ts  to  be  al'sorbed  bv  t|i" 
P'anadisn  Pacificis  not  ,a  par’  of  '-ny  ■  uegr.-- 
tion,  so  I  need  not  answer  thi?  question, 

"The  .sixth  question  enqmies  wh'rt  guar 
antces  are  te  be  pven  the  owners  of  Cans- 
elian  Facific  securities  if  the  p  anadian  Fai  ific 
is  brought  under  Ciovernment  ownership 
.Neither  Government  ownership  of  t  he  C.an.a- 
di.an  Paeific  nor  guarantee  of  its  securities  r? 
a  part  of  my  plan.  ?o  I  need  imt  an.^ver  the 
question 

“The  seventh  question  ask?  if  In  ease  ot 
amalgamation  wall  the  Canadian  Facific  put 
in  all  its  assets  isui  h  as  steamships,  express, 
hotels  and  land  or  only  part  of  thern’i’' 
.Amalgamation  is  not  a  elejciiptioii  of  my 
plan.  The  earnings  w  hich  each  company 
would  draw  out  of  the  operated  property 
would  depend  upon  the  .as.=et.-;  and  earning 
power  which  would  be  put  in  The  less  the 
Canadian  Pacific  would  put  in.  the  less  pro 
portion  of  earnings  thev  would  draw  nut 
I  hav"  already  stated  that  vve  would  be  pre¬ 
pared  to  put  in  all  those  r..-.-e(?  'vliich  now 
form  part  of  cm-  transportation  system 
subject  to  .such  nmdifacation?  a.?  might  be 
raufaallv  agreed  upon. 

“'I'he  eighth  q'aeslion  is.  ‘AMiat  is  to  be 
done  about  settler.;  and  indastries.  and  towns 
and  terminals  on  lines  to  Ire  abandoned^  Are 
they  to  fie  eompensated”  If  so  bow.-  much 
wall  it  ec.-ti’  .Are  ’hey  to  be  movedl’  If  so. 
where’  The  aii.swer  is  that  care  vvill  be  used 
to  avoid  any  grave  hardship,  ..Abacilomnrnt.s 
"'ould  not  be  enn.sidered  which  wouid 
deprive  communities  of  reasonable  aecc.;?  to 
'ransportatior.  service 

“The  ninth  question  'leak'  with  lo.'.'  to 
tho.;e.  w.'h'a  have  located  at  r.ailw:iy  terminals, 
.shops  or  tow'ns.  .-'.fter  time  has  per'jwtted  u.s 
to  a.ss'Css  the  true  loss,  cohii'jens.ation  should 
be  made  in  individual  cases  on  then-  merit.; 
Lasting  economic  relief  by  solution  of  the 
railway  problem  wall  far  outweigh  it.'  minor 
.and  passing  bad  effects 

“The  tenth  que.stion  1.;  .-A.'  the  e.-tiinaietl 
'avings  neoes.?ari!y  must  he  made  out  ut  rail 
way  nperatinc  and  niaiutenauce  e.xiieusc.-.. 
and  as  from  t'O  to  fio  twr  cent,  ef  such  ex 
pensc,'  are  made  up  of  labour,  what  pi  ovision 
IS  proposed  to  provide  for  these  displ'a-ed  . 
wage-earner.;  until  tliey  can  Ije  absorhed  tnt" 
other  industries” 

"T  have  I'epeatcdly  s.airl  th-at  the  .ordinary 
turn-over  of  riuJvv.av  labour  would,  'n  a  short 
lime,  take  care  of  most  of  this  even  witliout 
the  increase  in  bu.'in.'tss  which  the  Munster 
foresees  ]  f  necet.'ai  y,  some  of  the  ravings  of 
unified  management  could  be  devoted  to 
compensation  for  laboui  dis'piaccd  The  im¬ 
provement  in  the  genera!  economic  condi¬ 
tion  of  the  co'infry  a.;  the  result  of  an  end  of 
the  present  period  of  absurd  waste  would  I’e 
a  most  effective  method  of  providina  for 
labour  displace d  on  the  rai’w.av.s 

'VOTTiD  .'TOP  P-A.=T  TROI  BLE 

■■(fiuestion  eleven  a.'k.*.  “Shculd  not  these 
cpaestionr  be  answ/ered,  or  ace  deci.ie  .on 
afhalgamation,  or  'anificatifin,  first  .and  get 
'he  an.'wers,  cOo-d  or  bad  afterwords"  Or  are 
we  to  be  stampeded  into  d'-ung  something — 
anything  —  anything  —  going  somewhere  — 
anv'where'’  Ha?  not  that  been  our  trouble  in 
♦he  pss*’'  Our  trouble  in  the  past  has  been 
pretending  ’hat  fi  did  not  m.atter  how  much 
monev  Goverments  pourc-ci  into  railvvav  ex¬ 
periment.'.  I.et  us  stop  that  I  have  sug- 
ge.sted  a  plan.  Has  the  Minister  a  better  one? 
ttr  1.;  he  advocating  a  continuation  of  'going 
.somewhere— anywhere',  which  means,  in 
plain  words,  into  national  insolvency'’ 

"The  last  qiic.'tion  is  'Finally,  is  this  the 
time-  at  the  bottom  tor  near  it  1  of  the 
financial  crisis  for  a  final  decision  on  this 
very  important  question?'  We  are  1  hope 
-  past  the  bottom  of  the  world  economic 
crisis.  We  in  G.anada  are  far  from  being  at 
the  bottom  of  the  financial  cri.sLs  if  the 
.Mini.«tei' s  plan  of  Polly  anna  optimi.sm  is  to 
prevail.  This  is  a  far  better  time  to  tae.kle 
the  prohleiri  than  after  a  few  more  years  of 


The  Farsier  and  Kis  Wheat 
Basis  of  Our  National  Life 

Canadian  PacifiT  President  stresses  the  impiort&nce  of 
baDi:;  intijuiries  aMcJ  ihe  fundamental  necessity  of  Railway 
unifiesde:'?  Hon.  R,  J.  Manion  and  poses  two 

viral  questions  for  national  consideration. 


il  uT  'ic!c 


ij'fici',  .and  incrcatiiij: 


“!  Iv.ivt  .an  vvered  the  .’vlinis.ter'a 
•  jiict  I  i<  ns.  I  had  answered  them 
.' II  bi'toi  c  t  h( '  weieaskcd.  MiUlie 
iiiisviii  iv'oot  (iiiiie.? 

I  't^ari  InboLii'.  or  other.?  depen- 
*  *  den!  on  -ailway  operation  fc>! 
liieii  (•xiii'.-nce.  be  assured  of  cni- 
pi'jvment.  of  stabilitv  of  eainings, 
u!  of  their  present  standard  of 
living,  if  the-  industry  on  which 
they  depend  is  un.abie  to  earn  a  rc- 
luiii  on  the  money  ince.'itcd  in  it.* 

■O  Will  a  country  like  Canada 
prospei  if  one  of  its  m.ajor  in- 
dustries.  supporting  cne-seventh 
of  the  population,  can  he  kept 
alive  only  by  subsidie.s  derived  in 
the  final  analysis  from  generil 
taxation  ? 

I  am  charger!  with  being  an  alarmist  over 
iherailw.av  .-.ituntioii  andthe  Mmi.'tcr  u-.cms 
tr.  j'c"i  ( hat  |i,. ;in  ijptimi.'-’.  I,’  t  hi.'  irgl'"  ’  I 
say  that  1  he  nubv  ay?  in  Canada  caa  be  made 
10  run  with  i  great  reduction  m  the  co.'i  of 
the  rioveninunf—'wen  in  the.-c  hard  time.'. 
Tlie  .Muueiev  .'av?  not.  but  that  we  must 
way  fora  boum  lo.'oive  the  problem.  Who. 
in  reality  i=  the  pc-.i.'-innst’’ 

"1  have  appealed  tor  the  i.angible  sugges- 
iKiri.'  of  others'  a.-  to  a  railwav  pi.'licy  tor  thi.? 
l  ounUj  The  Hon  \\  D  h.uler  di.'playrd  .a 
"  iliirgiic.-:-  fi)di.':cii;'i-  the  iiroblcm  in  1  hi.  light 
of  I'e.jirK.i  and  .“kelched  the  outline  of  a 
!"'..'.-ible  altei native  to  my  pio|)Of.a!.  I'he 
c'ji.iUiy  I  liclieve  would  like  to  liate  him 
[>ur..iie  his  "xph'U'itiPn  ot  the  subject,  and  to 
h.T.e  if;.'  benefit  oi  liii  final  conclusioni- 
'  '1  iie  i  nly  othir  .suggestion  recently  ad- 
'.rn'.  rd  i.--  the  I  v  e  luigiit  overcome  .'onie  of 

■  'll'  .■ith.cu't!’':.  i.y  breaking  down  ihe  Iw.y 
r.'ilv.ay  ■.yiein?  inio  three  umls.  with  au- 
•"iioii'ii'i..  (•■■n’l'nl  in  different  .scetions  ot 
1  Iliad"  1  hr- would  do  aw  .a  \  wit  h  i  "irU'e*  1- 
i'i  0  I  c'Wicn  I’.'.'il  .  ysiemi',  but  apart  tiom 
111"  oi'i'iii':!)  'ktfi"u!tir.'  of  framu'ig  an 
.■||■v,■ln,■;'■'.rent  't  hv  li  would  permit  ilie  nio.t 
ci't  ni'-rnic  useofi'Ai.uing equipment,  faiilitit.' 
and  .-tafl.  am!  'if  making  a  fair  dgMribiition.  I'f 
I  hr  fin.rncial  overhe.arl.  ii  'vould  ."Trii  inc.  li¬ 
able  that  .'ii''li  a  division  would  have  a  ten- 

■  h  ney  ti.  ".lure  the  di'''erFi"n  of  ti.-iflie  fror.i 

OMfiirg  channels  woub|  inti'ileir.  with 
operation  of  nationa!  Ii.id"  p'dicic.-  and 
w  iiild  ultiiiiaiely  'hiTateii  the  iran.'porta- 
I  ion  set  -up  on  w  hich  ih.e  'let-"h'’piiiept  of  the 
country  during  the  p.asi  hall  ceiiturv  ha.'' 
proceeded  !f  C'nria''ia  !.=  lo  remain  one 
n.aiicn  in  an  economir  sense,  it  would  seem 
neccs.'ary  that  tho.'e  who  initiate  and  apply 
our  railw.'iy  policies  should  ha\  e  inoir  than  a 
piovincial  loyaby  and  more  than  a  regional 
iT'ponsibility  * 

"Today,  ho-wever.  I  do  not  jfiopo'e  to  deni 
primarily  with  the  railway  problem.  I  fcci  a 
lertain  ir-hef  It  i.-  pleasant  for  once  to  avoid 
the  charge  th.at  I  am  a  I'epre.o’OTativ e  f'f  a 
greed'.'  group  of  c.jpit.dit,ts  coiis.pinng  to  rob 
the  peofie  of  Canada  of  a  pr'-elcss  national 
possession  In  addition  1  .'h.i!!  on  one  ftc'.a- 
sion  he  able  I'l  say  that  I  spoke  of  .'omclhing 
h'SS  elepressing  than  s  serif'  of  naliona) 
errors-  which  haxe  imiJenlied  the  furi.i's'  -.f 
our  cmmrry. 

CRITflSM  EXPE''TKr) 

"I  do  nut  p-..pect  that  vvh.at  I  .-ay  t,-,.'iay  w-ili 
creape  ."ritirism  from  th''.-e  w.  h>  I'io  I'cM  atre- 
vvith  me,  bu’  at  leas’  1  shall  have  th" 
pleasure  of  speaking  in  'eiri'..'  of  "j-tmiism 
for  my  subieet  ll•"da'.•  is  the  i-pportuiuf. 
'cnich  lies  nhea'-l  of  Cari.ad'i 

"It  i.s  unnc''e.;sary  to  vc'cie'w  the  oronomie 
hiftory  of  thi.'  eountrv  in  detail  Tou  all 
kno''.v  of  the  .steaefi'  giowili  which  toHowed 
I  lie  physical  completion  of  Contedei"i"on  b' 
the  construction  of  the  original  ti.iiiscoii- 
linental  rail-way,  the  hectic  .and  nnnaiura! 
activity  of  'V'.aninie  'c-ars.  and  the  gieat 
period  of  e.xpaneion  which  follow  eft  tiii 
he.'itancx  of  immcPiate  post-war  r’.ayi'. 

"It  1.'  yet  too .'oon  for  ns  to  see  t he  happen¬ 
ing.'  of  I  he  years  lOhj  to  I'.Cff  in  inif  per.'pcc- 
tive.  to  ileeide  hf-w  much  of  the  growth  of 
•  this  count  I'v'.'.  .activities  in  thos,e  v  cars  shonld 
be  i'eg,irdr.'l  as  legitimate  flisconnting  of  the 
future,  and  how  much  ,a.;  uiiwi.-e  expar.'ion. 
W'hatex'cr  the  truth,  theie  ''an  be  no  question 
that  t  h"  great  bre.ak  111  the  securitv  m.arket,; 
of  c-'  inmeneed  .a  senes  ot  event.;  whieh 
broncht  the  economic  prcgi'e.'s  ot  the  nation 
— ini^.eed  I'.f  t  he  w.  -  ..-lil  •  to  .a  rude  and  suddi'n 
halt 

Duiimg  the  'ear.-  which  hac..  f'a!’'X'wod. 
cour.agf'Ou.;  individual.,  havt-  ■  optinued  not 
merely  to  carry  on  their  .ic. ustonw  d  ariiti- 
tlcs  Viiit  to  sfok  ui'icea.'iriglv  101  mw  out  let. 
for  their  energy  and  skii!  Too  much  of  the 
national  effort  of  the  past  f'-w  x-'er'.  h.'jw- 
ever,  has  'r-een  concentrated  "n  attempts  to 
rt'lieve.  dis'ress,  by  m;ta>uie;  wiiirh  aie,  in 
essence,  the  iv.eio  liistrih'itioii  rf  charity:  too 
little  has  been  given  to  real  con'idcrati'ar  of 
what  thi.'  c.ountiy  might  do  in  the  '.'ear.*,  t.-a 
eoui'’. 

TIME  HEFJ:  TiT  ACT 

“The  li.me  has  comf  to  t'orn  oim  throughts 
to  whrit  we  in  Can.ad.a  can  do  to  mvive  the 
enthusiasm  .and  optimism  -which  -we-re  alw.avs 
the  distingui.'ing  ehar.acteri'ticF  of  onr  na-  ' 
tional  hfp.  i  shall  attempt  today  to  describe 
in  broad  outline  the  basi.'  of  my  faith  in  thi.' 
eonni ry  and  its  f'lt ure 

“We  speak  f'f  the  great  change  in  the 
world's  economic  life  which  comiucncrri 
early  in  the  10th  eentniy  as  I  lie  industrial 
levohilion  .\et  ii.ally  it  had  its  origin  in  such 
an  expansion  of  the  world's  arable  area  by- 
discovery  and  settlement  as  to  justify  the 
statement  that  the  revolution  w  a.«  agneiil- 
iiiril  It  is  not  nccess.ary  to  remind  a  Cana. 
riian  .aiidienee  that  ihe  growth  of  this  nation 
in  the  y  ears  from  Confederation  to  the  Great 
War  had  its  origin  in  a  va.'t  prore.'s  of  settle- 
iTieiii  and  development  of  the  fertile  plains 


w  hich  Confederation  and  the  ronetruetion  "t 
lilt'  Canadian  Facific  made  accessible  to  'It' 
world  I  hofc  were  the  years  of  rc.al  grow  th. 
Tvirriencf'  justifies  me  in  .nixing  th-;'  ’he 
'n’er  p'liod  of  expansion  winch  siicccered 
the  W.ar,  all  hough  i*  w-i..'  partly  bascl  "U  .1 
lenewal  of  the  era  of  agricuhiiial  expaii.'mn 
•  cnt.ained  too  mea'  an  element  "f  (ir-velop. 
ment  not  fiased  on  tuch  .-ound  foundatums. 

It  is  not  my  intrniion  10  speak  as  f  houch 
igncultuie  were  the  only  "ceupaiion  legiti¬ 
mate  for  the  jvople  of  this  eountrv.  <  hir 
pe.-igraphical  situ.ati"n  and  the  distribution 
of  Aui  natural  rc.'ourccs  make  it  necessarv  to 
maintain  .a  complex  ei'ononiic  svstpni  The 
harsline-.'  ot  our  climate,  whieh  ha.'  contri 
billed  no  small  benefit.'  to  our  pcple.  lia.' 
irnp'V'ed  on  11.'  th"  reed  of  mat nt Mining  '•er- 
tain  siandanls  of  living  •  'nr  loca'i'vn  on  the 
northern  Viordcr  of  lim  'vealtliiesi  nation  in 
the  world  has  forced  on  ns  the  creation  of  an 
economic  sv.'icm  not  too  much  unlike  tlmi 
of  "111  neighbors,  if  w-e  are  to  hold  oui'  place 
III  conipetttion  with  them  This  eaniwt  1  c  :i 
country  of  peasants. 

'  N'lt  in  (  an.ada  ahme  l-'p  throngliou' 
world  ei-ononiic  progress  is  essentialiv  de¬ 
pendent  (  n  the  development  of  that  industrv 
wine!)  I.s  ba.'ic  in  its  iniixiitance  tij  human 
civ  ilizro  ion  England  and  oihei  small  an  a.' 
of  Western  Europe;  the  great  iivlu.'trialized 
area  of  the  Eastern  rniteil  .'States,  may 
appeal  to  ns  a.;  ca-'O.-  of  great  ccoiioinic  :k1- 
vancp  not  ba.'ed  on  agrieulture.  Not  a  liti’e 
of  the  progress  of  these  commumtie.s  has 
come  from  their  trade  with  gieai  and  crow¬ 
ing  ceramumtics  of  agneulturi'ts  in  dutant 
areas 

The  economic  prcgrcs.'  of  the  worM 
diiniic  the  pas’  ceni'ury  and  a  half  hiu  been 
largely  the  result  of  a  period  of  great  agn-u!- 
1  ural  expansion.  I  suggest  to  \  on  that  one  ■■'f 
the  nie.'t  poten’  factors  m  checking  this 
nrocrc'S  b.as  Vieen  ihc  I'lSsation  of  agricul 
"iral  rxpan.'ion  in  rerrnt  tin',ps.  \  resuinp 
tion  of  economic  pr'-'gre?.''  niu.?’  be  jiroceded 
bv  a  return  of  tfip  cpiyit  which  vent  >et'lci.= 
III  'vrc'ipy  thp.'miu.-rd  land.'  'if  the  worlel. 

'  Refipi  jng  this,  I  feel  taith  in  the  destiny 
"f  f.'anada.  This  country,  sul!  pcs.'s'sing 
grr-a’  areas  'Of  'mtilled  feitile  soil  in  a  climate 
suited  for  the  wlipe  raecs.  can  only  fail  to 
pr"gre.''  if  it  utte-vlv  fails  to  realize  ii:. 
oppe  It  unities. 

PKC'DI  GTION  of  W'EALTH 

“In  these  flay?  we  .'pc-nd  too  much  of  o'.ii 
time  in  dis.v-u.'.sing  the  'livu-ion  of  wealth  and 
too  li’ile  111  planning  to  increa.'e  its  produc¬ 
tion.  W  It h  eertnin  doubt.'  as  to  the  a'lvisabi- 
lit.v  of  many  measure.'  now  bi'ing  ii'lvoi  at.'d 
esperiall'  tho..(  which  tend  toincicif" 
governmental  interference  in  hir'inc.t.',  -  !  aiii 
willing  to  accept  tfic  nerdand  the  poc.-ibi'it 
■vf  some  measures  inteii'iril  to  improve  "in 
meihods  of  distributing  vveahh.  b  s'lll 
mains  a  la'it,  how  ever,' tjiat  the  pi'.'ilufiion 
of  wealth  the  basic  nietliod  of  iintarovir'g 
the  materi.a!  position  of  our  people  Nolhing 
1.'  more  vit.al  to  thi.'  coun'ry  than  that  vv 
'houl.'l  eonsider  our  ■■pporturiities  for  an  in- 
rrea.'e  in  the  jvrirnaiy  ''oim.  of  wealth  pvadiic 
lion — apnciiltiu-p 

'  Too  many'  people  speak  'jf  agriciltiire  as, 
thou.gh  it  were  a  dying  industry  w  hich  could 
only  he  maintained  by  recourse  to  elaborate 
))lan.'.  to  lelieve  its  disirctf.  f  or  tome  yeai-' 
the  farmers,  of  ’hiS  count  rv  have  faced  condi 
ti'vns  which  nngh*  well  discourage  them.  The 
price  of  what  the  farmer  soils  has  tallen 
f.uicr  and  farth"!'  than  the  price  of  what  he 
buy.'.  It  ha.'  t.aken  an  increa.vir.g  quantitv  of 
his  product  to  meet  the  ci-.st  of  those  serviers 
such  a.?  transportation— 'vhich  he  must 
ccntimie  to  emplox  The  d',flirult"  of  payin-g 
Ins  debt.'  has  intreatod  a:-  rapidlv  as  the 
pru'e  of  hif  preduct.A  fell 

'  Despit"  ih?.'e  fact.'  I  .'"e  no  .-ign:  rh-it 
•agri'’u!ture  in  ('‘.inadu  f'jces  liii.il  di.-::).-  *cr,  F 
h.as  taken  c  oiirag"  on  the  part  of  .vni  f.irmei'.' 
t".  C'-ntinue  their  opera! in  t lie  I'lrcum- 
.'‘ance.'  wlm  h  have  surrounded  th"m  They 
have  sluiwn  that  ''ourage  .and  ii  vvill  b-'  r"- 
v  .'in'eil  ri:e  capita!  and  labor  einployrd  in 
the  i  a.'  c  indiistrv  of  humanity  mu.'t  receive 
rewards  a'  le'i.'t  iir  gr''.!'  a.-  those  ot  other 
ini.li;.'t ri"s  if  our  fv'tem  of  socif  ty  ip  to  con- 
Mmie  I'he  c'"rrertion  of  t’nc  'on'-ditton.' 
which  opprefs  the  farmers  is  tod.ay  iil.''ea''l' 
cm  its  vvav.  inT'l  1  believe  that  it  will  1'" 
"itoiiia’ic  and  1  r*  longdehi'Ci] 

'  !  sug'gest  to  vou  th.a’  'he  pnninr  '  essen- 
'lal  of  recoverv  in  ’''ar.'ida  i,-  recovery  'jf  '■"ii 
faith  in  ngric'ilt ure.  si'ii  'li.at  the  time  I  ir- 
c'lm."  for  'IS  to  ',  onst'ier  plans  for  th*-  furil.''v 
e.v-pansioii  of  'wir  basic  indii'trv 

land  oETILEment  ?.Li:!irD 

'  The  most  'U'cent  need  in  ’his  ''ountrv  is  a 
'•lefiiu’e  plan  ■  f  land  'eitlvincnt  .‘almost 
alone  among,  ’he  nations  "f  the  tcmp.erite 
aur.".',  this  co'iiiiiy  siil!  liold.-  gic,)’  tre-jj  ot 
unusei']  fortile  s-oi!  .Although  the  i.itu  of  in- 
rro.'.'C  of  the  worH's  popukation  'ce-m.'  to  fe 
f  lo-want  down,  ’he  L".32!ie  .if  ILi'i'ons  rer'iir - 
I'hic  .'urv'ev  for  point?  ou*  t'o.it  wevid 
population  is  .'’ill  inCrea-'ing,  vcfiile  vvo'ki 
r-fidurtion  of  food  has  remained  'ir.ch3n5''-'l 
.-inee  In  t  world  where  'hcf things  .ire 
tr'je  the  na*nn  best  adip'r.'l  to  uicrca.'e  i’,' 
igTif ult'ira!  pmi'liKtivn  is  t.'.  m.e  the  nat'.'-i 
with  the  brightest  future  and  .as  f.ir  a?  I 
’know-  rh.it  is  t'.mada 

1  go  fart  her .  I  .'■ugge.ai  that  when  "w  e  hav  c 
ti,'sc.‘'.'erl  our  opportunity  I'l  increase  tie 
agriiMill  urn  I  proiluclioii  of  llii.'  cuniitry  >' c 
should  renew  oiii  cfi’ert  in  all  rad  to  tlu' 
coiinlry  1  ho.'o  immigia iit.- fitted  tuaid  in  O' 
(levelopincnf .  I  ,rt  me  put  it  t  his  wav  Of  the 
unemployed  in  < 'anada  only  a  percentage 
'.an  be  considered  as  suitable  to  become 
farniei'R  The  majoniv  are  people  of  the 
cities,  many  unfitted  to  .'hare  siici r.'sfiilly  in 
a  back-io-the-land  rnovemeni  .Ail  those 
unemployed  workers  in  Canada  who  eould 
conceivalily  become  successful  atgricultunsts 
should  I  e  encouraged  and  aided  in  effort'  to 
establish  thetvi.'clve,'  on  the  soil.  When  we 


have  done  -what  "we  can  in  thif  wny  we 
thould  proceed  to  seek  ahread  three  who  by 
race,  hv  experience  and  by  the  taoneessum  cf 
a  modc-.rt  .amount  of  capital  sectn  adapted  to 
become  sucriSL'ful  set  tiers  i  1  Canada. 

“Remember  that  a  r,'.  w  farm  inr.ans  cm- 
plovinent  for  at  least  one  more  f.amily  of  rity 
workers.  ('  ould  we  place  a  hundred  thoiit-and 
more  farmer,'  on  tlie  land  in  Canada,  I  be¬ 
lieve  that  we  should  iiroxide  employment  to 
absorb  the  idle  rf  nur  urban  centres,  and 
busine.'s  enough  to  iia-tify  the  existence  of  a 
properly  '’o-urdinaici!  transportation  sve 
'em  inrlufiine  ail  ’he  Vuseful  portions  of  the 
present  systems  Nothing  lrs.»,  than  this  w  di 
set  this  count! y  forward  again  on  th"  j-atli 
'T  progTc.-s. 

CANADA  M  BTCR  NATTcN 

'I  have  said  that  there  no  over-prodtic- 
lionof  foodstutlsin  ibi'Wivil'l  at  large  Wi  in 
b'aiiU'i.a  produce  nn  ■  "f  ccitain  I'.rndf tnlL 
t'lari  vvf  coii.'imie.  'I  hi,'  i'  a  dei-'lor  na1"vi 
li'-.wpver.  .anil  b'vnn'l  by  tin.'  t'act  to  prorluic 
fer  extior’.  and  ou"  farms  vv;l!  stfil  l-p  the 
gnat  .'oui'ic  of  proiliiction  for  export.  \A'hilc 
many  of  our  manuf.actumig  industne.'  have 
won  a  pli'-p  in  the  markets  of  the  worM 
cc.n'.i'iPtition  in  this  field  is  most  acute  There 
sre  some  r.iw  or  'rnii-in.mutacturtjd  ma¬ 
terials  w  hii  h  w  r  can  produce  and  sell  abroad 
in  'luanti’y  <  told,  for  e-xamp'e.  has  an  un 
limited  rn.atke’  In  other  metals  and  mine- 
r,als  we  can  hope  for  an  increased  export  as 
inilu.'t!  i;al  conditions  in  other  nations  st.abi- 
li::  I  look  for  an  expanding  biis'ness  in  the 

(  XPorl:'  "I  lumber. 

I  d'v  not  believe,  however,  iha'  we  ran 
'■'btini!  'he  '..Te  abroad  of  comnioditics 
'  iiouch  to  moot  our  annual  bal.aive  of  pay- 
iiicnls  vvtihout  not  only  n  cuntiniiancr  Imt 
an  inrreas"  m  ’hr  produelion  i-f  "iir  farms. 

"1  cannot,  in  a  short  addres.'.  take  the  time 
to.'malvtP  th"  market  npportiinitii  s  for  even 
•  he  major  products  of  nur  .agriculture  Ow  mg 
I  I  it  -  cull  unpiufaiu.c.  1  sh;i':i  confine  my 
,-e!!  10  .a  I'l'ief  discussion  of  the  wheat  siiua 
ti'iii 

"\Alieat  ha.' played  3  greater  part  i  hail  any 
f't  her  1  ommoriiiy  in  creating  the  vast  svaicin 
i  f  c'jmucrce  on  which  modern  civilization 
•tepx’nd'.  ci'c  international  trade  in  wheat 
to  vani.'h  '■-rv  v  en  to. shrink  coii.'ideral'lv,  'he 
•'iitiie  t rvn.sjtortation  and  commerce  "t  the 
world  vvould  suffer  ,a  shcck  of  great  severitv 

"In  the  ease  of  Canadh.  it  is  not  necessarv 
to  dwell  on  the  inipfirtance  of  wheat.  Th.c 
I  as'  cannot  be  put  better  than  by  quoting 
the  foll'ivvini'  figures  of  the  v.alue  of  our  pro 
diii'tioii  "f  wheat  Ip  the  five  vf>ars  from 
l')“fl  to  lOJ-1  inclusive — years  of  post  war 
ti'-.’onsr ruction  -  the  value  of  our  production 

wheat  was  ?1. 617.000. 000  In  the  five 
'  eat,'  of  expansion  from  10'25  to  10^0  inclu- 
.-ive.  our  jiroduetion  rose  to  a  value  of 
f<?  IT'.OOO.OOO,  III  the  fix’"  yearf.  of  the  de- 
I  ression.  1030  to  10.34  inclusive,  we,  pro 
d.ice'I  A760  OitO  000  worth  of  "w  heat 

Aou  in  loronto— a  city  which  despite 
its  enormous  iniport.ance  in  the  .affairs  of  the 
eountrv.  has  !i*tle  direct  contact  with  the 
mox'cment  of  whe.at  — shorjd  be  able  lo  com¬ 
pare  ihe.'e  figure'  with  th"  fluctuation'  of 
liuoiness  in  yoiu-  conmiuniry,  and  deduce 
from  them  my  re.-t'An  |.vr  savanc  th.a'  ni; 
farmer  in  tt'e.'tern  Canada  is  more  interested 
in  ’he  y  ielrl  md  price  ef  our  wheat  erop  than 
me  you,  the  liuanc.'s  men  and  workers  of 
Toronto. 

"So  much  has  been  said  about  wheat  in 
recent  year'  t'nat  I  hc.siiat"  to  add  my  opi 
nioii.v  1  shall  d"  ''■>  as  biicflv  as  jxosi'ihle.  I 
hav'  np'.'"r  bi  lieved  that  the  world  Lace.;  a 
iiiptinc  "'  ci'i>rodiii'liori  of  w  heat  \  tempo- 
rarv  .-  late  of  vurplu.x  .'loi'ks  ha.'  been  cre.aicfJ, 
p.nily  bv  the  plicnomonally  large virld  per 
acivt'f  I '.I'?"' in  alnio-t,  "x-ery  count  f  pai  tlv 
a:- 1  hr  con.-equenee  of  unw  ise  attempts  in  ini- 
piitina  count t'T.-  to  inciease  their  produc 
ti'i.i  w  iihou'  regard  t'l  fo't.  In ’hi' sit  lat ion 
it  V  a.'  ine-tteble  that  a  surplus  of  wheat 
would  'V.vi.'t,  and  that  it  wouid  accumulate  in 
No''th  America,  whem  alone  among  the 
gi'c.it  exporting  nations  vvp  have  'he  physical 
•  .'I'uj'ment  to  p.-rmit  of  its  iioracc  la  safety'. 

AFTHENTIC  FIGCRE.' 

‘  Di  not  1  iv'.ag.g'Cra'e  the  failure  of  'his 

eo-;ntrv  to  hold  I's  place  m  the  wheat  market 
of  the  wvr'd.  I  have  ''btained  'he  figiiies 
shcwaiig  the  pei'if-ntage  qf  world  'nrca'.'h'tnfTs 
shipment.',  as  given  1",  (i  ,1.  1-  Bro'-'inhalk 
whi'-h  Canada  has  opov’e'.I  for  .'oine  vr.ars 
r.a.'t .  They  are  a.*  follow.'  • 


Jti'z.'’i-'J'v  .  4,x  'V 

if'iix-i?:  .....  3'j  a 

lO'IT-'gk  .......  -t-’ fi 

.  4.5  c, 

lOi.P-.'iO  . .  off  1 

I'C.tVlfl .  3'.’ 

Iff.";  1-3?  .  .  '?ff  '.1 

Rifi'j-.'f:’.  .  .  1?  0 

T^,:3r'a  .  3 

IffoA-.'vj  .  .  '??  otodat." 

"Tlc'se  fipire.'  do  not  indif.ate  ..iny  per¬ 
manent  trend  t'X  of  markt't.-,  by  thi;. 

•  u'intiy.  The  ('i.vVil'-in  whirh  ruC's  'is  a’  pir 
>e:.’  1.-  'he  dl.-P'-'al  of  tfie  aeeumul.ltfd  Sur¬ 
plus  v  hci.‘  "I'ein  1  have  devribri.l  It 
amount;  rough!',  to  ?36  million  biifhe!?  in 
«’  .in'n'ia  I  cannot  bein' ve  that  we  ,'ha')  mi'-- 
I  er'l  in  ledui'in;:  t'ni.'  bv  the  end  i'f  the  -  lop 
'e-i!  at  lulySl,  romu.  Ii  le,'.' 1  han  1i'ffnnlii''ii 
li'.'-hcl.'  Rpiiuced  .as  thi;  is  in  con.p iri.-nn 
will!  the  figure.'  of  ihc  past  two  year.'  it  .'ii'l 
r-ncim.'  '-tv  bvrg.  i  ompared  w  li  h  ’he  -  irtv 
over  i-'f  cai  licr  '  e.ar.'  The  inime-lmt'.-  c-mcHi  it 
v. hii'li  I  feci  aboi.t  vvli'nt  i-  with  regar'i  te. 
the  l■h,ln'■''^  of  >,ale.'.  in  ♦h''  near  futige 

"1  di.-.igr'  r  w  I'h  'ho.'e  who  suggest  'h.it  it 
If.  inipr'vper  ''ir  ’hi.'  coun’rv  tff  attempt  anv 

n-i'a;'u'<'?  t  ■'  i-rotect  n-  w  ficit  produt'ci? 
ag.am.-l  LiU  of  *he  price-  of  thor  product  to 
th"  I, ■’.■'•ft  ilfp'e.r  ^^■h^•^t  is  f.sr  ’oo  inap''''- 
t  v't  1".  ’!).=  "cf  r.cm;.  "f  th;,  ,  ountrv  fPr  ui  to 
a.-'Ci-i  UP!'! '.’■'■I  the  pi'ospc't  rf  its  price 
fillp'g  t-x  tfie  |e\-e!t.  w  hop'  it:-  priV'iu.'ers  -ire 
leggared  I  believe,  however,  ’h.a'  it  i.- 
cqiially  dangci'i'i/.  for  n;  to  believe  that  we 
"an  I'l  event  tlic  pi  ice  of  whe.at,  a*  recorded 
I'V  .a  L'l'c.at  world  market  such  a;  Liverpool, 
from  1 1'lii  1 1 m<g  c\ eii  a  temporary  cnndition 
"f  ovi  i  pri'dni'tioii.  m  that  we  can  persiinde 
liiiycr.'  abroad  lo  pav  picniiuins  larger  than 
iurfilied  by  siipenor  (piality  fiy  Canadian 
wheat  compared  with  wheat  from  other 
area.'  The  .'ubiect  is  one  of  overwhelming 
importance  i o  this  t  iiunt  ry  and  to  ex'ery  citi- 
.-.en.  It  IS  to  be  hi'Cied  ths*  our  (■Hvlicy  will  be 
framed  w  ith  full  realization  of  this  fact,  I  feel 
th.at  thi.'  task  should  be  given  to  the  best 
RV  ailable  skill  and  experience  in  this  mailer, 
ami  that  Ihe  most  careful  examination 
'hould  I  t  made  of  the  xaew;  of  our  custo¬ 


mers.  rather  *2ua  tfe*  vs  ehcnifci  <elne  tis 

nek  of  rlriftinit  !»£.•>  i  elite  *.'?  hoctilily  Vic- 
fweeu  buyer  and  teller. 

IS  STILL  OPTIMISTIC 

"I  remain  an  optimist  roncermng  wheat 
-Authentic  figure;  indicate  that  world  "wheat 
production  has  been  absorbed  into  consump¬ 
tion  in  aimost  eve.ry  recent  year  with  the 
notable  exception  of  1023;  that  in  1934 
w'orH  consumption  exceeded  production  by 
.1  large  margin,  that  the  chief  importing 
nations,  despite  their  steady  increase  in 
acreage  since  the  low  point  of  the  years  im¬ 
mediately  foiiowanc  the  war,  have" not  as  a 
whol"  don"  more  than  restore  iheir  ordinan' 
pre-war  acreage 

".''everal  importing  nations  hare  already 
abandoned  aitempts  to  increase  acreage; 
anti  many  Mgni'  p'jini  lo  the  permanent  re- 
ipr  v.'il  of  the  1  nife-l  biaies  .and  Fiz'.sia  from 
I  lie  wheat  export  lioid-  lustifying  Canada  in 
l  ehcving  that  it  "  II  be  able  to  hold  the 
dei  rrasc.  in  its  acreage  whii  li  has  taken  pla-ce 
.  Hue  the  wai  >ul'icci  lu.  cmt  abandonmeut 
"f  uiiimlal'lc  land 

"The  'iibiecl  i.->  onr  fir  too  i  otiiplf 'a  for  one 
man's  opinion  to  be  more  than  tha’.  The 
world  a  giowih  in  'vt  alth  and  commerce  has. 
■IS  far  as  1  tan  .'ec,  had  its  origin  in  the  steadv 
"xpaiuion  ot  the  produftioii  of  baan  food¬ 
stuffs  of  w  hich  w  heat  i;  the  most  impC'itant 
The  difti'-uhies  ol  a  few  y  ear;  do  not  chang" 
my  opinion  or  this  p'Jint,  In  all  recorde'1 
history  the  world  haa  lu ver  known  a  long 
'■ontimic'!  <'oi.duion  of  uvei-proidu'’iion  of 
brcadstiifl.*  1  iic  line  t'l  taitli  that  thi.'  will 
not  o.-'cu!,  but  that  cx'pan.-ion  in  production 
"f  this  V  ifal  iiceil  Ilf  nicti  "  ill  bring  with  i1 ,  at 
It  has  alwav'  doii"  a  '"i ic.-jiuiiding  exq'an- 
si'Jn  in  the  woild'.'  requncmeiii.- 

"IVe  must,  of  ro'ir.-.r  in  ail  run  product', 
'.ipitalizc  ihf  al'ility  of  ihi.'  C'viintry  ’>>  pio- 
rince  tho  highest  gi.-ide  of  toodMufIs  In  the 
end  qudlity  will  coun’  and  nature  ha.;  given 
u.'  Ihe  abih’.'  1'>  inaiiitain  i'  Fiirtiicr  v».- 
iiiusi  bv  pi'fpare'i.  lu  those  licid'.  I'l  vv'iicli 
w c  I'ropos"  to  compne  to  do  so  hv  .salc.- 
abro.ad  at  i  urveni  iiiiiiket  juices  Such  nina- 
sure,-  ae  tli"  Einpiif  Trade  .Agreeincni;  may 
shelter  the  sale  of  'HU  piodu'-U  1''  soiiT' 
cxicnt.  Th".'-  can  never  be  cai'-ierl  to  tlv- 
|vi  ini  where  they  great Iv  laue  the  c's’  of 
living  111  the  1  intrd  Kingdom  M''aB'jr"s 
such  as  wc  are  now  employing  may  be  used 
to  plot  eel  Onr  tanner;  from  toodr.i.'tic  fall  d 
oii'  cs.  I'hcir  limi’.«  shon'd  be  iindc-r.st'aod. 
'M'h  these  proxaaos  T  believe  that  wc  can 
feel  that  the  incrcii.'"  in  our  agric'ilt 'ur.al 
production  which  we  can  obtain  bv  wis''  de- 
vfiopmciii  of  oui  remaining  fertile  area;  will 
not  be  checked  by  lack  of  markets  for  otu 
product,;.  Those  w  ho  feel  othcrwa.'c  must  Im 
far  more  despondent  than  I  .aniconceremr.g 
our  national  outlook.  We  have  created  in 
this  country  a  manufacturing  and  rransi-vcr- 
tation  gy.atcra  which  cannot  be  supported  by 
th"  present  volume  of  our  prim.ary  nroduc- 
lioii  That  volume  in'i'i  he  increasciV  and  1 
know  of  no  method  a;  wwe  a;  that  of  expan¬ 
sion  of  our  agriculture  where  the  ovportu- 
mtv  still  exist; 

FARMER  IMPCRTANT  FA''TDR 

'To  u?'"'  the  opportunity  '"hich  we  have 
!  een  given  we  must  renicinber  tha’  aciicnl- 
ture  must  obtain  rewards  such  -as  will  juttifv 
the  fannci  in  fai'h  in  his  calling  I  think 
that  wo  arc  in  this  eountrv  lO'i  ready  to 
forget  hi;  basic  importance  The  wage;  ot 
those  w’ho  work  the  land  must  at  lea.'t  be  m 
keeping  with  the  nnrniiig.?  of  othci  i  i.i'ses 
The  rcw'iirds  of  capital  invested  in  agrieiil- 
lure  must  be  reasonable  in  couiparisuii  with 
ih'ise  of  other  fonns  of  inve.;i intuit  The 
balance  c.annot  l->e  cstablishcii  bv  any 
method  of  calculation  It  uiiz't  be  worked 
out  as  time  g'oe;  on 

•  AVhut  we  can  do  for  the  fanner  to  re¬ 
move  the  'tinnecesiary  burdens  wloich  oppress 
limi.  The  cost  of  gove.runiciit  must  1  c  kejvt 
a;  hw  .a?  possible  Despit" ’he  fa.’’  ’ha’ lit  tie 
of  our  dnect  taxation  comes  from  <h.e  farm, 
i'  i;  an  economic  truth  'h.at  our  br.sic  ir.d'.if- 
trie;  pay  all  our  t.aAes  No  temptation  '.u  se’ 
up  a  bureaucracy  ■  no  bright  prosiv."  rf 
stimulating  business  by  cost|i.-  p-ibli-'  "  -'r't.' 
sho'ild  ra.ake  u.'  forg"t  tlnit  tliefi-  ai'c  b'lrder.; 
on  tho  deve,!opmeiit  '.if  the  .  ountr'.'.  '-o  rea¬ 
son  for  the  ehminaiion  "1  wa.-ie  ui  ’''.insp.  i 
t.ation  is  more  vit.a!  ’han  '!)■  n<'ed  I’oi  r'-’ict 
f.arour  prim.ii".  indu.'tri"'  ’A  "  cannot  ref ',u»e 
railway  uruncation  hcause  its  econoime.s 
would  involve,  'ome  s.acriii'e,  the  burden 
which  the  pi'tsf  iit.  ;;  .stem  lays  upon  our 
primarv  indu.'tric;  is  to'i  grr.a’  ’o  permit  c.s 
to  accept  the  plea.-iin'  theor'-  cf  vviii’ine  for 
the  times  to  b"  hotter  The  c.'S"!Ui.al  func¬ 
tion  of  trar.ffxjnatioii  m  Canad.t  i.-  to  take  to 
in.arket  wh.i’  th"  Linn:’!'  produce.;  .and  to 
bring  back  "  ha*  he  buy?  However  impor¬ 
tant  the  other  interest-  involv'  d  w.aste  and 
unr.e.'ess.u'v  cost  m  thi.'  re.'pect  c.annot  be 
anything  except  a  damage  to  the  interests  of 
the  entire  nation 

"Mv  theory  of  the  ecoiionuc  hie  of  Canada 
i*  a  simple  one.  Our  pnmar'  indu.»tnes  nro- 
du'-e.  The  rest  of  us  live  bv  exi  hanging  our 
goods  and  ser'nces  with  the  primary  pro¬ 
ducer  for  hi;  prod-'ict;  T  he  profits  of  pn- 
m.arv  producer  for  his  produ'-t«.  The  profit; 
of  primary  production  g'lvern  the  economic 
life  of  the  nation 

'  The  Larmer  sometimes  s.'joi  that  he  lives 
by  farming  the  soil  and  w  o  by  farming  him 
The  slateiuenf  cmlAina  a  crude  truth  which 
It  wili  not  d'O  to  forg''f  Let  us  bewaj-e  lest  "we 
place  on  t  hose  wh."'  support  our  .economic  life 
.1  I'ui'di  n  b)"  ond  their  ability  tc>  boar. 

N  o  one  t.akes  more  prii-ie  than  1  vio  in  the 
gr'i'vth  ’'f  th""  ''itic'  .and  towns  in  Canada ;  in 
the  exovansion  of  nur  gre.at  manufacturing 
in'iu.'.trics. .  in  the  .'te.at-lily  rising  standards  of 
living  of  ci'iT  people  in  th"  pro'asion  for 
oducntion  -and  public  health"  m  the  constant 
.mldi’ion  of  new  types  of  recreation  and  of 
‘-■thfr  imemUco  of  ht''  I  plead  only  that  we 
do  not  i.'rcf'  tha’  ’hiS  '•'hole  complex  struc- 
t’ur*  rest;  upon  ’he  shoulders  of  those  trho 
llii  the  .•oil.  or  otherwjie  begin  the  procese  c* 
usi.ng  natural  wealth  for  the  beneFit  of 
humanity 

I  am  an  optimis?  eoncermne  the  future  Pf 
this  country.  Could  T  b*  one  did  I  not  believe 
that  the  greatest  of  our  primary  mdustnes 
was  still  capable  of  gi'owth  and  expansion'’ 
Can  we  fail  fq  realize  that  doubt  of  this 
country  '  ability  to  expand  'te  agricahui'c 
w  ould  be  an  admission— which  T  for  one  am 
not  willing  to  make— that  the  economic  life 
of  this  country  is  unsound? 

"1  believe  that  the  time  has  come  to  end 
the  pessimism  and  doubt  -which  arc  dominat¬ 
ing  our  national  life  No  one  knows  better 
than  I  that  we  must  undertake  the  correc¬ 
tion  of  the  errors  which  we  have  made.  I  am 
comunced.  hoorever,  that  the  poliev  (or  this 
country  is  a  forward  one.  It  wc  ^are  the 
courage  to  take  the  opportunity  which  liee 
ahead  of  us.  the  dcx-elopment  of  Canada  haa 
only  begun  ” 


/ 


*  I  »  ...  .  _  tntion  industry  as  a  whole  is  indicated  by  the  fact 

it  i  TU-i  tit  I  average  fare  has  been  Increased  to  6  20  cents. 

V  about  50  per  cent,  compared  with  the  level  from  1P10 

•  Tt.i  )p  19J7  However,  as  has  lieen  pointed  out.  until  lust 

Monrr«r*FtV.n“i.  ‘'T:lfr.’*^rbiiK-  KX'!  there  has  been  a  steady  falling:  off  ,n  rev- 

Umittd.  I  enue  because  of  new  modes  of  transportation,  and  this 

n  j  'state  of  affairs  has  been  accentuated  bv  special  taxes 

R.  EMMET  COX . President  ,  '  u 

^  1  m  «nd  assessments  in  the  form  of  paving:  charges,  snow 

DAVID  BURNSIDE . General  Manager  •  ,  ui  u 

_ _  _ _ _  _  —  removal,  city  rentals,  mileage  charges,  etc.,  which  can 

J.  W  TYSON  Editor-in-Chief  In  no  .sense  be  regarded  a.s  a  part  of  the  co.st  of 

A.  R.  W.  YOUNG . Now*  Editor  providing  service. 

W.  A.  HIGGINS . Toronto  Editor  If  the  electric  railway  cornpanies,  which  still  pro- 

- - -  _ —  -  - -  -  -  vide  the  essential  transportation  service  in  many  com- 

s!  R9CRIPT10N  PBICF.  In  Canada  t’ a''  "  V  ‘  munities,  are  to  continue  efficletti  operation  and  yet 
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I  rlilot  Ihr  "I  aim  and  llnnch  Rr\'ir‘a’ 

Mai;e.<  .are  .siiuplv  rcoiiomit 
cyialili.shed  lliroiigli  ilip  I  ime.-lioiioi - 
ctl  pnicess  III  su|i|il,i  aiiii  dcniand 


'lice  ii'  cTiifdoN  iiieni  js  'i'iite.'®  .ne  .siiuplv  ccruiomit  vvnte.s.  iiidustri.il  profit.®  where  none  exist, 

dill"  l•l■lll|ll||^(■  ll•lIrl  <‘>  la  Id  i.shed  iliroiigli  ilip  I  ime.-lioiioi  -  I  he.v  niii.st  neces.sarilv  come  out  of 

'  '  ,.j  pnirpss  id  siippl.v  ami  demand  "’f  Pif’.sciii  eMravagani  hour  rales 

imnmvl  ciiiplov-  ,  represcni  ihe  hi.clip.si  vvape  of  vvacc.s  dirccil.v  in  indusiiv  Itself, 

ill)  be  lo'iilici  iiMiMial  ,  ,,si  at  vv  liii  li  llic  l■l>mllllulil,^  will  indi  ipci  Iv .  as  i.hev  .affect  rail-' 


SI  R9CRIPT10N  PRICF.  In  Canada  t’  "<1  "  veari  911'  fei 
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|■||||.■-l^llplloll  mil  priidm'l  ion.  | 
miinlties,  are  to  continue  etficleni  operation  and  yet  g.ivenis  ilm  -intc  i,i  iia'iinnl  vwl 
be  in  a  position  when  Ihe  occasion  ariso.s  to  extend  fpre.  .Mirinriiiii  1  iiiiemplo.v  iii'.»iii  spill 
those  services  as  ref|iiired,  it  is  obvious  that  they  mnsl  iiaiioiial  clian'.  And  vei,  ii  is  imi 

have  teasonablv  tail  Ireatmenl  as  reg.nids  taxation  *’  ^‘"'dl  disca.sp.  biii  nieipl.v  .a  svnip 

loin  a  svniptoni  of  an  c<  onoinic  dis 
ami  other  conditions  affecling  opeiating  ,,,sts.  luibiiiice  vvlii.  li  prevenis  oiip  person 

from  frecl.v  pii i cIihsIiix  iIip  prodmi 
of  ailoiher.  The  diseaso  itself  is 


prodm'l ion.  M  move  uiio  consiiinpi ion 
I  na  ional  vvel  v  lelil  Pin  plot  niPii  I 


ilins  "av  rates  and  cost.®  in  allied  Indus¬ 
trie.-  snj>(il.ving  Ihe  raw  material. 


TORONTO  OFFICF  22t>  Bey  Street 
Cherle.  R.  .VlrCerthv,  Onterio 
F  Igtn  2469  2  466 

I.O.NDON.  FNG  :  9'  Hi.hnpKele,  I 

Represenlntivee. 


n  I  ReOiirn,  Meneser; 

Reprenenleltve.  Phone.. 


Before  You  Invest — Inquire 

-N  times  siieh  as  the  present,  when  the  accumulation 
of  iTionev  IS  such  a  difficult  matter,  it  is  not  easy 


That  is  the  eold-hloodeil.  tnisiiiess  Ijibiii  has  lived  m  a  fool's  para- 
a.speei  of  ilie  siliiaiion.  Of  course,  dise"  for  nian.v  vear.s.  Attention 
no  i.iiip  (Irlibiiaiel.v  wauls  svveaied  has  been  foeiis.aed  enlirelj'  on  the 
wages.  P.nl  the  unesiion  lipie  arises  monev  rale  of  wages.  A.®' the  piir 


vvlipilipi  the  lalior  group  •  one-uiia i 
lei  ol  (  anada's  po|iiilalion  is.  a.®  a 


iioi  dirficilli  lo  diagnose  II  lia.“  niailer  of  lael.  in  aii.v  heller  posi 
lilile  lo  do  wlih  inipina I ioiia I  n.ml  ||,,n  ,,,  1,,,^  .tuv  grealer  insllfi 

ing.  h  1.-  a  iniitdv  doiin.'siic  coni  ,.Hii„n  for,  arhiirarilv  reieelini 


chasing  power  of  this  mone.v  has  dur¬ 
ing  leeeni  vears  been  largel.v  in 
favor  of  the  wage  earner,  the  "leal'' 


ih>n  to.  or  has  aii.v  greater  .insllfi  wage  has  aelmall.v  been  substantia I- 
calion  ftir.  arhiirarilv  re.ieeling  |y  increased  and  Imporlaiii  faei 


-  -  - -  '  .  Idainl.  I  "s wealed"  wages,  than  Itie  former  w  hieh  has  tieen  eonv  enientlv  ignoi- 

Deroted  to  the  tnt^ests  of  the  tnrenUng  pnhlU  rn  the  to  coneelve  of  any  man  in  Ins  sane  .and  sobe,  sen.ses  In  the  las!  arial.vsi.®,  we  gam  oiii  ,  j,,,,,,,,  ln,.|„Hlng  one  half  of  our  p,|.  !,„«  food  price.®  have  been  re 

hetief  thet  the  ront*defti'e  of  capital  M  esnenfial  to  the  hwymf:.  into  a  Ini.sines.®  of  w-hn  li  he  lias  little  or  no  livelihood  It.v  exclianging  serv  ices  i  po,,nlation  has  lo  i einidia i e  "svveal  garded  as  merel.v  a  "liu  k.v  lirx^ak' 


.stability  of  finance,  the  prosperity  of  industry  and  the  ktiowledge  withmd 
develop^t  of  our  resources.  ^  _ _ ;  puicha.se  My  the 

MONTRB’.AL.  FRIDAY,  .MAY'  31,  19.3.5.  «ate  Ihem.selves  for 

_ _  ___  _  _ _  _  j  gage  a  life  insiiiai 

j  or  contract  involvi 

A  Railway  Red  Herring  sum  of  money,  with' 


knowledge  withmd  enlisting  expert  advice  on  the 
^  purchase  Mv  the  same  token  few  men  vx'oiild  obli¬ 
gate  Ihem.selves  for  Ihe  purchase  of  a  house,  a  morl- 


vv  iih  iirlier-  T  lie  ITinda menia I, 


I'he  roval  comniis.sioti  for  labor  at  Ihe  expense  of  agrieul- 


nomie  I.roldem  of  Hie  eivili/ed  com  i,a,)  very  little  lo  sa.v  alimii  ihal  mie  li  is.  how  ever,  amazing  ihai 


nuinil.v  iiia.v  ,  Hier"foie,  be  verv  sim 
pl.v  staieii:  I'o  coiisi  riiei  and  main 


i  gage  a  life  insiiiance  policv.  or  anv  other  properly  'am  wage,  mieresi  and  jinee  levels 

I  .  .  ,  _ which  onsiiie  leasonatilv  fair  fx 

!or  contract  tnvo!vm,g  the  outlay  of  a  con.sKieiable 

sum  of  money,  wilhoid  close  investigafton  of  the  value  ,,|  .,||  nccnp.s i lonal  group.-' 


■jvbetlier  the  strueiiire  is  altered,  as  was  reeomrnend- 


Jt  is  difficult  therefme.  lo  understand  especially. 


r"ioie,  lie  verv  sim  , iha.se  of  Hie  .siiiiatioii  l.nboi  leadei'.sliip  has  never  discox- 

cniisiriici  and  mam  ihe  farmer  lahois  under  no  illu-  ered,  olficiall.v.  lliai  hv  far  the  most 
'si  and  price  levels,  m,,ns.  He  knows  the  eonsnmer  i.®  i  imnoiTaiii  faiioi  in  Hie  roiisl  i  iicl  ion 
easoiiablv  fair  fx  nje  final  arbiter,  whose  decision  aijuf  wages  i.®  Hie  emplovmeiii  v  ield  of 
I  Hie  piodiiet.®  ami  3„y  lime  Is  eeonomir  law.  It  re  j;,n,v  panicnlai  wage  level  at  anv 
icrnpaiional  group.-_  ;  ,|,|irpsi  hni  a  modicnni  of  common  pa,  iicnlai  period  li  anv  averiige 
iriee  levels  are  of  i  ipalizp  ihai  unemplov  meni  ,„,,,jjca.|  |oaciH|,mpr  decided  lo 

solel.v  Hiioiigli  the  lefiisal  of  L-haiLc  si'in  p,.,  vjsji,  ,he  cpiplov- 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  herebv  given  rha't 
3  Dtxddend  of  TWO  PRR 
'■'RN'T.  for  Ihe  current  quartet, 
being  at  the  rate  of 

RIGHT  PER  f'F.VF  PFIR 
A.\.\irM 

on  the  paid-up  <  apita'  .Stock  of 
the  Corporation,  ha,®  heen  de- 
clB.red.  and  that  ihe  same  wiil 
he  payable 

ti/esday'.  thf:  second 

DAY  OF  nn.Y 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
F'ifteenth  da.v  of  .lime,  l!>3.V 
By  order  of  the  Ftoard. 
WAUTER  F.  WATKINS, 
Sect  eta.-y. 

Foronto,  Ma.v  22nd.  I53.r. 


SCRAP  BOOK 


•Starting  a  Chain  Letter 

How  does  a  (ham  letier  .viart? 


lvoiiw.iy  rveu  ..cirru.s  aum  of  money .  wit  hoiil  clo.se  mvesflgarion  or  me  v  aiue  ,1  g,, ^  common  |  pa  |a ,  period  lia„v  a  verii-e  N.  s'  r'L-  i 

WH7CTHER  the  capilal  of  the  Canadian  National  property  the  v.Huhty  of  the  eontrael.  and  the  (he  wage,  and  pricp  levels  are  of  i  ipalize  ihai  unemplov  meni  j  ,„,,,jjca.|  loaciliioner  decided  "lo  ‘  «  Ohain  Letter 

RaUwav.s  IS  mamtaineo  on  Its  present  basis  or  '’ona  fide.®  ol  the  seller  etea !  '  Ic!  t  m  u.ltow'®  if  fliic'  '"'ouis  solel.v  iliroiigh  Hie  refusal  of  L-harge  si'm  fiei  visii.  Hie  emiilo.v-  How  does  a  chain  letier  .viart? 

•OFtether  the  struelure  is  altered,  as  was  recommend- I  is  difficult  thereto, r.  ,o  understand  c.speeially  ,  ^  um'.lepai,  , on  far  from  prU.s.^'n.rirHie  will'  be'"m  l' ihe  'vm.I"*'''  i"’:*''!  J'.pmp  "’ll  "  ** 

«d  by  the  auditors,  is  of  relatively  small  importance  j'n  ''lew  of  the  wide  eirciilatinn  and  free  use  of  the  n„rn,ni  |  paiiieularlv  .stress  ipgpp^^  „f  soeietv  to  siippori  Hie  ppp,.,  exacHv  lo'ilm  ho'ur  "m  l  e ‘^1,’r  the  lop  of  the  list  If^he  dl^^lhat 

in  the  SohJtion  of  the  whole  l ransportation  problem-  -slogan,  "Inve.stigHlc  Metoie  You  Invest  In  recent  the  eleiiienis  ol  fairness  and  wage  earners  and  iheii  dependents  xxagps  j,,  inriii.sliv.  I'rei  i.selv  m  Hie  be  would  have  a  chance  onlv  lo  re- 


Riireaii  and  the  reput-  in  'he  wage  and  prire  levels. 


in  the  SohJtion  of  the  whole  iransportatinn  problem  -  slogan,  'Inve.srigHtc  Ketore  i  ou  inxesi  m  ie(.em  me 

one  of  the  most  difficult  with  which  Canada  is  taced  .Veai's  by  the  Heller  Miisine.s,®  Riireau  and  the  reput-  in  i 

n  Is  most  unfortunate,  therefore,  that,  at  this  lime,  "ble  financial  jue.ss  why  Iliere  .should  still  be  people 
wbon  sanous  thought  Is  being  given  li\  .®o  many  peo-  in  this  countiy  w  lio  will  fuii  (  li.a.se,  either  ns  a  spei  ii-  cij,| 
pie  to  the  xdtal  qiie.stion®  involved,  a  political  leapoi  lanon  o,  an  inve.stmenl.  a  .security  of  which  they  p.u, 
tgmpest  should  have  arisen  which  promises  to  obseine  know  nothing,  without  inaUing  even  the  most  ele- 
the  larger  Issues  during  the  appioaehing  fedetal  elec- :  "'^nta  i  y  in  ve,®!  igai  ion  Ilial  theie  ate  siifh  people  ^ 
non  eampalgn  mdi.aied  bv  the  following  exccrpt  from  an  inijuiry 

For  vears  now  rhere  have  beep  good  arg  imeiils  re,  eived  by  the  "Hints  lo  Inveslors  "  Deparlmenl  of  abil 

advanced  both  for  and  agaln.st  the  adiustment  of  the  The  F'm.snetal  I'ltue.s,  and  iintorfunafely  it  i.s  typical  uiih 

capital  structure.  But  that  que.stion  is  of  lela'ively  n  considerable  number  ol  inf|iiiries  constantly  he 
small  importance  as  compared  with  othei.s  whi,  ii  in  '"S  received  The  inquiry  in  question  reads  in  part 
wive  the  operation  of  the  property  and  the  redection  ^ -t '  'ollows:  |  p 

r*f  operating  deficits.  If  Is  to  these  problem.';  af-  Having  speculated  in  some  .shaii'.®  of  .  ' 

feeting  both  the  Narlonal  ayslem  and  the  Can.-'dian  wiihoiif  knowing  an.vihing  ahoui  Hie  companv.  its 
^  ^  J  .  t-»  .1  g-  1  4.  ,  pf*TSonnpl.  rirnpppcis  of  ihr  npiimup.  I  wnuLi 

Pacific,  that  President  Beattv.  of  the  lattei  .«\  vlcni,  ^  *  ,  ,  ,  ,,f  y 

*  ”  iippreciate  an>  persona!  ariMCf>  \oij  ma\  he  <u>h‘  ' 

Is  pndeavonng  to  direct  attention  In  this  .  onner-  kindly  gno  hy  Ipiier.” 

tton  he  has  recently  replied  to  twelve  question,®  ,.u1  avaiMble  facilities  for  the  giiidan.e  of  the 

forward  hy  the  Minl.ster  of  RaUways  and  has  himself  ov.,i  fo.  the  evc.se  ihsi 


in  deirmnsi  railons  against  Hie  na-  pxtent 


or  vne  mosT  r„rr,cun  w.rri  woicn  '«o«o»  ,6crv.  . . .  .  .  muie,  of  oninion  Be-  1  "  'a"'-"''  against  lie  na-  px,eur  indiisiiuH  wages  rise  above.  FP've  five  dimes  in  Hie  reiurn  mail. 

9  most  unfortunate,  therefore,  that,  at  this  lime,  "hie  financial  pie.®.®  wbv  Ilierc  .should  still  be  people  |  o,  ganizai  lon  and  I  Jerand  ^  nru  e?' Hie'' a v  eimin ^  '  abou,' ' '’n!'’ 

n  aanous  though,  Is  being  given  by  .®o  many  peo-  in  this  country  who  will  pur,  h.a.se,  ell  her  J*  fighting  abilit.v  will  always  he  more  j,  ,  ,,P  p,,„n,p,„  ,lps,.pnds  uiirHie  worker'  .'Starling  a  !haiii  7clte"'  i^’qiii.e^Tn 

to  the  Vital  qiie.stion®  involved,  a  political  teapot  lation  oi  an  investment,  a  .^eeiiritv  of  which  Ihev  poreni  arguiTieni®  Hian  abstiaci  .h  s  ■  consinupr,  i.e..  socieiv,  supi.oried  bv  3  riormallv  halaiiced  wage  and  undertaking.  Apparcnilv  it  i®'ne- 

pest  should  have  a, i.®en  which  promises  to  obseine  know  nothing,  withoul  making  even  the  most  ele-  Hce.  '  , ,  soclei  v .  w  hieh  lias  Hui.®  ,1,'cla red  wa i  |p,.p|  ,),p,p  „ 

, argeri-ssnes  during  the  app.oaehmg  federal  ele..- iiii-.^rv  uive.sn.ation  riia.  .here  are  .such  people  "  rh,.' h  .a  "T"  ,a. 

eampalgn  "’di.aie.l  bv  the  lollowing  excerpt  from  an  inquiry  „.self  and  demonstia.ed  ^,3,,,,^  Iriconsl-siencies.  oh  s, ,  icHv  ea^  ®lL  lew  o  Hm 


price  level  Iliere  would  he  no 
normal  iinomplo.v  meni. 


ee.ssarv  for  five  people  lo  gpi  toge- 
iliei  and  prepare  five  .®el.®  of  lei 


a  I  ,  f  el  aJlonT.VrieH  u  '^""3"'’"  presems  a  ,,  behooves  „s  all  u.  lake  Hic  lets  with  each  name  appearing  in  a 

...  ,  ,  nd.iusie.l  U.self  and  demonstiaied  ils,j,.ig7p  glaring  Inconsistencies,  oh  ieali.®iic  view  of  Hie  food  differeni  position  in  each  set  The 

re, eived  by  the  "Hints  lo  Investors  Deparlmenl  .vf  abili.v  s'lueHng  Ihe  remedial  proces.ses  of  p,„.p  ,„„a„on.  There  has  leee.it  possible  return  from  such  an'ciller- 

The  t',n.sn,',al  Fime.®,  and  iintortiinafely  it  i.®  typical  1111. aii  and  ’’''I'  naiiiral  laws,  ai  a  tremendous  cost  ,,^^3  3^  improvemrni  all  around  prise  is  a  matter  for  an  astronomer, 

of  a  ci.insideiaiile  iiiimbei  ot  inquiries  constantly  he  a.iua  v  le  in  le.'-i  ,bp  laxpavers  It  i.s  iii  essen,  e  ii-pni  the  disa.siroijs  low  level,  bur  and  Ihe  enterprise  Itself  .seems  ui 

ing  received  The  inqiilrv  m  question  rea-ts  in  par,  T""  'nipp.iec.e^t  -  Insse.  ^  i  lliLllTTmlbrnre.^  .w.'tma"  '  '7  ^'’""'ihunon  ,0  Hie  -posi- 

^  ^  ,  I  sheltpied  and  unstiellei  e,l  o,  ,  upa-  ,|,g,.  substantial  advam  e.  Wheal  ofiice  and  vvaste-paiier  indii.-iries. 


Having  speculated  in  some  .shai,'s  of  . 

wiihoiit  knowing  an.'Hiing  ahoui  Hie  company,  its 
jiersonnel.  or  tirnspecl®  of  Hic  venHiie.  I  wniild 
ii pprecial p  anv  personal  a,l\,c,>  voii  iiiav  be  atile 
to  kindly  give  by  leller  ' 

With  the  avail.'ible  facilities  for  the  giiidante  of  the 


rrodiieiinii  m  North  America  mav  iional  grmjp.s  Ihe  former  subsidized  ,p3y  .shift  up  01  dow  n  in  sv  rapath>  "  innipeg  Tribune. 


,  rinvenienil.v  l>e  divided  into  ivvo  .i,\  soeieiv.  Hie  laiier  left  10  siirvi\e  k^,,b  occasional  climaii,  vagaries 
great  section®  lliai  fiincl  ion  ing  ,  as  best  Hiev  can  and  even  la.xed  ''•!  biH  1  lie  coni  rolling  world  faclors  are 
on  "op,  ri  inarket"  pnees.  the  voliinu'  support  iheir  adv  er.sa l  ies !  '  exce.®s  acreage  and  a  dwindling  coii- 

of  wliich  varies  veiv  lilHe,  and  Hiai  vears  of  economic  nii.®eiy  .sliould  siiming  fiopiilaiion  in  0111  onlv  mar- 
gov  einmeiii  bv  "pi  escribed'  pnees.  I  liav  c  laiiglil  us.  if  an.vllimg  evci  Weslern  Kiirope.  as  wcll'a®  au 

I'he  liasi,"  prodiictiop  oil  an  expori  Will,  that  "slieUeied  and  iin-shol-  m,  leasing  doinesHc  "  piodiuTi'on 
l.asis  fall.®  vvIHiiii  Hie  former  cate  ,,,ued  '  occupational  groups  ,  annoi  ,bp,,-.,  \v  p  .vill  do  1  em-. i-L  i hi v  well 


I' rank  I  riends 


.asked  two  other  qiie.stlons  which  go  far  to  sum  up  'he  available.'  "Investigate  Before 


investor  no  grounds  exist  lo-ilav  for  the  excuse  that  goi  v  .aiiil  urban  iiidu.sli'v  vviihin  1  he  I  ppi-mauf.m | v  pxj,®i  and  fuuelioti  wiih- 


tiave  111  fhe  sfiriip  econouii,'  oibii.  unless 


whole  situation : 

ii'  ("an  labor,  or  others  dependent  on  rallvx-ay 
operation  for  thetr  existence,  he  assured  of  em¬ 
ployment.  of  stability  of  earnings,  or  of  their 
present  standard  of  living,  if  the  industry  on 
which  they  depend  is  unable  lo  earn  a  return  on 
the  money  Invested  in  it” 

i2i  YVill  a  country  like  Canada  prosper  if  one 
of  its  major  industries,  supporting  one-seventh  of 
the  population,  ran  be  kept  alive  only  by  subsidies 
derived  in  the  last  analysis  from  general  taxa 
t  ion  ? 


Sliming  fiopiilniioii  in  ,1111  onlv  mar-  Beivveeti  Aikaiisas'  inaesiv,*  fenn- 

kei,  tVesiern  Ihiropc.  as  well  a.®  an  'or  loe  Robinson  and  K'iugfis.h  Hue.' 
m, leasing  domesHe  piodiietion  I-ong  there  i.s  no  love  lost— and  .loe 
ihere.  tYe.'vill  do  renia rkabl.v  well  Floe.®  lo  no  pains  10  hide  1  he  I'aci. 
lo  tiold  the  present  firice  level.  The  Huey,  who  disdain.®  a-.IHiig  oHier 
prices  of  oiii  animal  liu.sbandry  pro-  Senators  lo  put  his  speeclie.'.  in  Hie 


You  Inve.sT'  is  not  only  Ihe  best  .'f  good  biisine.ss,  but  ^^,.3,,,.;^  ibpv  v olnnr.yril v  ,0  make  .-.ii.  l,  Vea.®r>„able 

Is  a  policy  that  costs  little  time  and  litlle  or  no  money  3,.^  governed  ®olel.v  bv  eo.si  of  pro  concessions  as  "ill  niainialii  ai  le.-isi 


onipaiaiivelv  liiHe  fliieiiia-  (he  f..rmer  is  al  all  lime,®  prepared  .i,,,.,.,  3  |.p  ,|p,p,mjnpf|  bv  Hie  Brilisli  < ’oDgresEiona  I  Re.-oid.  ro.®,'’  ..11  Hu 


.iiienon.  the  main  iiem  of  which  is  the  semblan.e  of  fairly  halaric;Nl  ..yf,,,,,,  3,,^  funlie,  u>  her  cosi  of  'o  have  a  radio  addi 
Hie  labor  cost  If  Ihe  lonsiimer  foi  eommodii'  prices  l.ai'or  lo-da.v  inina  1  he  Record.  " 


To  Restore  International  Trade 

OY'ERTI'HF..'®  '"IP  Hie  par,  'd  the  I'liiteil  .States  FJov- 
emment.  loo'.cuig  lo  an  early  internal iijnal  agiee- 
ment  on  iiiiteucy  -l.'biilizaiioii  and  Ihe  lowering  of 
trade  barrier.-,  piom:"'  lo  lead  to  important  develop- 


_  Hie  labor  cost  If  Ihe  lonsiimer  for  eommodi'v  prices  l.ai'or  lo-da.v  ining 

reason  ref  1  a  ms  f  1 0111  purchasing  stands  convicted  of  ignoring  Hiis  |  •i-j.p  receni  improvemeni  in  ■("r 

rnational  Trade  ,n  norma!  volume  a,  Ihe  set  pnees  of  fiindamptiial  ennduion  of  it.®  I" d- '  ,,,.31  ,„.i,.eR  ba.®  been  a Imos,  sSlf 

indusirv.  prodiieiion  is  at  once  c,i  1  -  :  ferred  posiiiop  in  Hie  naiional  respon.sible  for  ihe  eorrespondin 

I  'll  the  I'niteil  States  Gov-  tailed  and  unemplov  mem  follow.®  j  .scheme  The  resent  erisi®  is  met,  -  |p  f.pr,p,al  business  in  Canada  Fui 

,  .-arlv  iiiternalional  agiee-  Kverv.me  .rave®  fm  rno,  e.  and  .  Iv  the  tea, ■non  of  nan,,  a  I.  co  re,- |  ,  ,.^,,3^  f,;,ni  that  sfuirre  is.  how 

moil  and  Ihe  lowering  of  ever,  mo.s,  unlikeJv.  'I'he  ansvve 

I.  II  me  I  wpiing  human  xvanls  I f  ma mifaei iired  ai  1  against  a  rational  ecoimni.v  whi,  I,  perfecilv  clear  Boiler  lime 

lead  to  important  develop-  ,,r|ps  cannot  ai  anv  lime  be  sold  in  |  evpre.ssps  itself  m  iineriiplov  nieiil.  ,„i||  dawn  onlv  a®  a  lesiili  of  = 


prices.  'Fhese  are  probabl'  ne.sr  floor  the  oHier  da.v  and  .'-aid;  Mr. 
Hie  peak  no".  he,au.®p  Greai  Britain  r’lesidem,  f  ,ssk  unaiiitiiou®  eonspiii 
•  anpoi  add  futiliei  lo  her  cost  r>f  'o  have  a  radio  address  piimed  in 


TTie.se  a.nd  other  questions  must  be  ronsidered  if  the  ments  in  la,  ilitalmg  a  letiitn  lo  normal  business  re-  nminal  voliinie  ai  economic  price.® 


transportation  problem  is  to  be  solved  And  vx-hether  I  lations  between  Hic  v.iirld's  leading  commereial  coiin- 
The  capital  structure  of  the  (^anadian  .National  con-  tries  In  taking  tin®  -uep  1,  i.®  indicated  that  there 
tinues  as  it  ts.,  or  i.s  ad.iusted,  is  of  relatively  negligible  ,s  realization  at  \\  a®h,iigtou  that  the  United  .Btaies 


ilip  rPHF-on  1.-’  lack  of  iloniHnd.  ■ 

hui  k  f)f  ronj?Mn?pr  pii rch«Tsin;: 
powpi  fo  saiisf>’  ihf  rtcniajol.  owinc  j 


,®.,o,  ..®„.a„.«,cu,  ,.®  o,  ,c.«,.vr.y  ovb.i^.ovc  ,s  ,P«nz»uo..  a,  vvu®oo.g,uu  .00.  mv  voovo  ,,,3  h„i  ,„,®,  e.i  ex.hange  values.  ^  ^  ^  ,33  IT;;;  Hiev  Slood  a!  'ifijcal  laciors  point  iinei'i'inglv  in  ihai 

importance  no  matter  how  much  fuss  Ihe  poUTician.®  must  as.siinie  a  certain  responsibility  for  Ihe  virtual  rnempb'y meni .  iherefni  e.  is  simpiv  prices  lieereased  four  poini.®  i  dite,  fion,  DeHation.  and  noi  price 

may  kick  up  abmit  It.  failure  ,d  the  London  F.conomic  and  .Monetary  Con-  "  maiiiiesuiHon  of  a  deiatiged  in  ppriod.  I'ak ing  a  v  et age  j  inflation,  will  iillinialel.v  reslorc  nor- 


I  I'heiP  is  no  nivsleiv  abniii  Hie  level.  In  line  with  Hie  level  of  cur- 
pieseni  .siiiiaiion.  It  is  i  leai  as  |  rent  and  prospective  food  price.®  and 

iflavligni  Faking  fooil  price.®  in  fPsiiicted  income®.  The  psycliologi- 


I'l'e  receni  improvemeni  in  agri-  "\Y  hal  is  Hic  .-pcc  li  .'"  demanded 
ciiliiiral  prices  ba.®  been  almos,  .«ole-  Robinson. 

I.v  i'p®pon.®ible  for  ihe  coriespondiiig  speccli  I  made  over  ilic  raijio.  " 

in  general  biKsiiips®  in  Canada,  Fur-  speech  ilic  SciuHor  hiiii:-eli 

iher  relief  from  that  soiirre  i®.  how-  ntade?" 

ever,  mosi  unlikeJv.  T'he  answer  '■5'e®.  and  ,t  micliiy  criod  one.  too 

1®  (lerfecilv  clear.  Beiier  lime®  f'ke  Seniiior  mighl  in  read  it." 

will  dawn  only  as  a  lesuli  of  a  sub-  f'  couldn't  be  a  .good  speech.  " 
Riannallv  lowe.r  induslrial  price  snapped  .foe.  "if  the  Senator  from 


oiiisiana  in.ide  ii."--.\. 


Hog  Economic,® 


mav  kick  up  about  It.  failure  of  the  London  F.conomic  and  -Moneiarv  Con-  "  maiiuesi.uion  01  ,,  ovm 

_  ifMlfM'  f'rononiv  a ikI  hi  n^»  sonsf*  inf 

- -  ference  called  by  the  British  Government  in  19,5.3.  of  a  leniporaiy  or  peiman- 

n  •  L  Q  1  rYtt  Recent  staliilizatnin  speeches  by  Secretaries  Moi-  pupulaijon  surplus.  'I'he  coni- 

raSSing  the  duck  to  Uttswa  genthau  and  Hull  are  reported  to  have  me,  with  fav-  pai'aHv,i>'  low  rale  of  iinemploy- 

DURIN'G  the  forthcoming  federal  election  there  iin-  orable  responses  in  Kngland.  Fra'nre  and  other  Kuro-  nieni  in  Belgium,  ihe  niosi  denseiv 

iinof  1  l;i  f <’fi  HI  I  ho  w^uiu. 

doubtedly  will  be  a  great  deal  said  about  the  pean  countries.  The  Supreme  Court  decision  deolar-  |  denioiisi  rales  lhat 

problem  of  relief.  There  is  more  than  a  pos.sibiltty  ing  the  NR.A  unconstitutional  should  fvrove  an  im-  .y.  .y,  ^v  -f 

that  candidates  will  appear  ra  support  of  the  policy  porlant  factor  a.s  removing  nationally  those  trade  -[-qp  povnl  1  omiiii.ssion  ,ui  price 


of  having  the  burden  of  providing  for  unemployment  impediment.®  w’hich  tt  I.s  desired  to  remove  interna-  .®pr,''ads  has  now 


a  ma  11  ilesia Hon  of  ,1  leiatige^  1  jpgi  period,  I'ak ing  a  v  era, ge  j  inflation,  will  iillinialel.v  reslorc  nor- 

ifiioi  ('I'onoinv  and  in  no  .®eiise  1  j„  iqj;:;  3,  |im  j„  Hie.v  'mal  condiHons.  The  pieseni  hour  si 

lufxini  t  of  a  leiiipotai.v  stood  al  ITf.H.  I'hev  had  increased  I ''S ’e  of  wage,®  cannoi  lip  niaiiiiain-  sion 

cm  pop,iIaii.ui  surplus.  '  7"'-  72.15  polms,  plus  a  fun  her  v  erv  la  rge  j  ed .  7.22; 

parativeH  low  tale  o  ’'7u'n,isolv  •‘’"nil.®  in  lerms  of  a  decreased  co.®r  j  19  Y  v-  ^  Pav 

meni  in  Belgium.  1  ie  nios  .  3|.  l-'ood  prices  have  m<i\ed'  ,r  r  1  1  1  * 

popiilau'fi  counirv  m  Hie  ''-'Id.  ^,,..3,,^,  ,3  „qpq|p,„.,,  a  iid  ;  :  J'  ’  ,  h  ™  [  Sener.',)-  .^75  ^ 

.d.'uily  demons, rales  ihai.  Pemand.  Wage®.  1 , a iisporia Hon.  in-  '7  mpn,  .V.Mrm  m 

.  '<^-e.s-  and  taxes  have  no,.  I  ha.  ,.®  7,p?.L\  f. -u  ^ 

The  Rovnl  I  omiiii.ssion  on  price  ,qp  ],o|e  sioi  v  of  indusirv,  ui'  lud-  ,,_,jp.._3,j  n,i,e,.  r,.f,iinc  i-' 

stir, -'ads  has  now  siihmitU'd  a  bulky  ,,jj,  rallvvav  ,  1  a nsporta  1  ion,  and.  in  jr,o|>  mevnaid  at  7o  ' 

voliiiii,'  of  evidence,  wtiich  verv  <  jdpniallv.  ii  is  al.®o  Hie  simple  and  :  .  -i.-  ihe  iiiohu  -..o...-  7  Fhie 


price  I’ncle  Sam  pa.vs  PS'i  .salarie.®  rpf 
nor-  i^IO.liOO  a  .'ear  or  more,  .according  lo 
hour  a  survey  bv  the  sceuri'ics  conmiis- 
lam-  kion  at  Washington.  There  are 
7.223  governmeni  eniployecs  w  lio.®<' 
pay  ranges  from  Sio.t'OO  to  ■ilO.nOP 
The  Pre.sident‘.®  annual  salar.v  of 
e'Pl-  .517.5,000  head.®  the  lisi.  .Next  come.® 


o7  Uhn,'^"  .'V!f  of  me  chief  .iusHce  of  H, 

of  Ubor.  parncularly  family  labor  i  . .  «..i. 


anci  navp  n(»i.  i  na«  \\4»vL-  '.jv  Mi-x**-  .  ui  .  nuiuvujt?  »  ouru  t-v. 

IP  Uo\nl  (  fYuiriiission  firicp  \^  liolp  stor\  ol  mdusity,  oichid-  , rwh«..  eiglii  associair  justk^* 

ids  has  tio\s  suhmirtod  a  bulky  ?ai]wa.\  M a nsporia lion.  and.  in  inpU  n\DinaiH  at  airs  ock-  opr  only  $.)00  less  a  year  than  (hei 

tno  of  p\idoiirp.  whirh  \er>  ridentall,\.  it  is  rho  simple  nnd  :  .1^0  lOohiv  \c\i  higrhes^v  i. 

peo]de  will  ever  read.  Ihe  painful  stor>  of  ihp  pi’eseni  .  j  '  the  .SlT.Obb  salary  of  (lie  governoi' 

■ipa!  drift  of  the  iiiu'iii>  seem-  ertsis.  If  aif  prices  had  nioved  ^  ‘  ,y  ^1  '  *^*^’[  *^*  s:oneral  of  the  Philippine  Island' 

>  be  to  unearili  eases  of  ‘'sweat-  jf,  fairlx  ronsisteuf  unison  ,,f  rrecVnl  «  I  rrf  ®  Krank  .Viurphy.  The  \  ivc-pre.-rideni 

wa^es  at)d  ihtis  pilh>r\  indtis-  farni  prices,  there  uould  have  l)een  ,i,/*rx»oo.v  x  i  ^  I <*f  the  house  and  icn  mem 

Whm  is  a  "sweau'd  "  wage.-  „„  p,,',„nged  depression.  "f  'he  cahiiie.i  cad,  receiv. 

I'onsutner  is  an  aiisolntely  Iree  l^ovver  industrial  prices  depend  J,  ..f,  -Ii  a  year.  .Members  of  Ton 

I  a.®  far  a®  hi®  pii i cliasing  i®  upon  lower  prodiici ion  costs  and  or  ,.n'foi.7n" »  m  lo  h,,'*  l7i  'f  '  .gress.  boHi  Senaiors  and  Represen 
. . ,  rimii®  1  I  _ _ ...fi.  .  . . .  ...  lefeienr  e  10  lechnical  .skill.  (Iiiiation  t,,, 


shifted  entirely  to  the  Dominion,  while  other  candl- '  tlonally  in  seeking  a  return  to  normal  conditions.  voliiiue  of  ev  idence,  "  hi<  h  ',3'-'  <  idpniaH,v  .  ii  is  al.®o  Hie  simple  and 

dates- -representing  parties  now  in  the  field  mav  be-  Even  though  doubts  are  entertained  as  to  what  may  nf 'I'lu'  im'iuTrv  seem-  pieseni  oiono- 

^  ^  'I  piiiicipal  ilrifi  or  the  mquii.v  seeiii  ^,1^,  ,rtsi.®.  If  all  prict's  had  moved 

expected  to  place  this  plank  in  their  platforms.  be  accompILshed  at  this  time  through  iniernationa'  ^,|  ,,,  qp  uneaiHi  cases  of  "sweai-  in  fmrlv  consisieui  unison  vviHi 

There  are  appealing  argunoent.s  a.s  to  why  respon- '  discu.sstons  a.s  proposed,  there  at  least  would  be  a  de-  ed"  wages  and  ihiis  pillorv  indii.®-  fp,-ni  prices,  ihere  would  have  been 

sibility  for  relief  should  be  shifted  from  the  munici- '  partiire  from  the  pre.sent  policy  of  drifting  in  whicli  H'i  Whai  is  a  sweaU'd  vv.ige.  prolonged  depression. 

palltie.®.  ft  IS  obvious  that,  under  the  pre.seni  svs-  international  trade  is  merely  moving  wlih  the  slug-  ' '""•‘'"'"''7  h?7|Mi'i  chasing  i®  ^--"y  industiial  piiie.®  dipend 
'  1  .  r®  r®  agciii  a.®  far  a®  ni®  pii  1  chasing  i®  up,,,]  lower  prodiiciion  costs  and  or 

tern,  there  i.s  a  drifting  of  unemployed  to  the  larger  gish  tide.  It  i.s  suggested  tliat  i,  might  vvel!  be  He  tui.®  cci  lain  funds  lower  profits.  Siibslaniial  re- 

cities,  On  the  other  hand,  the  extravagance  and  found  that  the  mere  making  of  sucli  an  altempl  would  al  his  itisposal  for  Hi,'  iiialnienanie  upf  ,.3,,  ,.|,,np  from  nowhere  else, 

worse  which  ha.s  alreadv  crept,  into  the  administration  have  such  satisfactorv  cffcls  on  trade,  and  i.ui  ttic  ol  himself  and  lainil.v.  in  lime.®  of  Salaries  in  Hie  unorganized  hrackel.® 

...-0..1.-1  hi  ,n6..06®6  ,co s  , wv,  oivernroen,®  and  of  hosmess  ,o-  depiessc'in  ex.  eedingl.v  liiniied.  HIS  have,  w  iih  few  ex.'epHons,  already 


l.'nitcd  Stales  Supreme  1  ourl.  -T'Ji'.- 
500  The  ei.glii  ass'jciaic  justice® 
get  only  $.)00  less  a  year  than  Hicii 
chief,  nr  F-’O.OOO,  .\e\i  hlgliesv  1.® 
Hie  .?17,0OO  .salary  of  Hie  goveruor- 
goneral  of  the  Philippine  Island®. 
Frank  .Viurphy.  The  v  icc-pi'e.®iderii . 


s  a  "swealed  wage.  |,,,  prolonged  depression. 

■  is  all  ahsoliiiely  lifT  i.ower  industrial  price.®  depend 
a®  111®  pii  I  cliasing  i®  upon  lower  prodiiciion  costs  and  or 
He  tia.®  CCI  lain  funds  ,,3  hivvcr  profits.  Siibslaniial  re- 
il  for  III,'  iiialiiietuinie  upf  ,.3,,  ,.ciiue  from  nowhere  else. 


•  ,  .  ,  ■.■..,.01,  o,  lining  of  .  i  ■  1  1  .  healHi,  nor  01.1  anv  oilier 

1  hiinselt  and  lainil.v.  in  lime.®  01  salaries  in  Hie  unorganized  hrackel.®  ,>,p,v,ij;p« 

of  relief  funds  would  be  expe,'led  ,0  increase  with  the  psvchologv  both  of  governnienis  and  of  business  or-  ‘."V"  nillnev^^io  llie  I""*’'  7'''*'-  7i''  'T'llon®.  alieadv  j  imv  a  rnislied  iriiih 

^  F  ."v  ft.  «  l,,q  IS  If,  lay  oiii  ill®  mone.v  10  1  lie  qpp,|  ,ira.®ncHll'  reduced  in  order  lol  „  , 

Dominion  trea.«ury  footing  all  the  bills.  gamzers.  that  the  whole  aspect  of  micrnalional  lela-  q^^,  3,1^ .miate.  He  is  not  in  ihe  q,.ing.  ovei-liead  cosi  in  line  vviih,  '  *•  7  1  f  , 

Behind  the  campaign  for  shifting  the  relief  burden  tion®  might  be  altered  .and  comiietilion  in  product  ion.  vpiv  least  concerned  with  the  soi-ial  ()imin,s1ied  miii-over.  T'hi.®,  "  j  s,*iur(C.®  *a*ud*  .solidai'Tv'oLf 

IS  political  exploitation  among  municipal  tax-p.iveis  consumption  and  e.xchange  of  innimocliHcs  .ind  ser-  effee,  of  his  individual  decision  10  pyer.  ha.®  had  vei.v  liiile  effc.ci  on  '.  Hh,,!-  nrcanizai  inn 

of  the  idea  that,  if  thev  can  pass  the  b,„  k  to  OHavva,  vices  found  more  profitable  ihan  competition  in  trade  -7'"  .  'qf  7"  /.-'‘"i'"''-'"  '''"^'7  ..,.;„....ko  o  .Uf  ^ 

'  of  goods  for  gianted.  Hie  lei.iii  near  fa,-  declines  lo  voliiiirarilv  reduce  its 

it  I.s  the  end  ot  the  matter.  It  is  well,  Iheiefote  that  and  m  armaments.  q,,,.  „„iy  ,„ip  apix'al  ihai  of  ai  qy,,,,.  ,.a,p  „f  xxngps.  Thai  leave.® 

attention  should  be  directed  to  the  heavy  drain  'xhich  Kven  though  an  arrangement,  mutually  arrived  at  naciiv,'  piic,'-®.  Hiis  Imporiaiii  issue  up  ,0  Ihe  em- 

is  being  placed  upon  Hie  national  tieasiirv.  Speaking  between  the  countries  concenied.  might  be  of  an  ex-  -Vi  a  ':eMaiii  price  a  leriaiii  com-  pi,,yjf,g  indusirv.  The  Federal 

in  the  House  this  week.  Hon.  .M , .  F.iiler  spoke  .if  the  perimental  nature  to  be  confirmed  onlv  if  found  .®uc-  7"  '*7''"';*  "I’?'-*'  'V7"p  Treasury  of  ihe  I'nited  Slates  re- 

,  '  '  .....  '"'  -Y'  I  higher  pi  ice  volume  iqp  average  nei  income  of  all 

governments  heavy  financial  1  esp.msibility  as  the  cessfiil  after  a  period  ot  Ic;®t  the  chances  tor  such  f3,j^  3|-q  y,  3  1,,^^,.,.  pyipp  volume  corporations  for  Hie  period  IhUi  10 
result  of  sustaining  the  wheat  market,  the  .'jlhO.Ood.fMKi  success  would  aiipear  lo  he  ®l rengl hened  by  the  fact  of  sales  iiici  ease.®.  The  civnsimirr  in22,  years  of  al  lea.®l  average  pros- 
w'hich  had  been  .®et  aside  lot  advaiues  to  farmers,  the  that  the  first  move  is  being  taken  by  Hie  chief  ere-  pressiiif  for  lower,  and  sHIl  lower,  peril' .  after  payment  of  taxes. as  2.12 

guarantees  of  bonds  for  power  projects,  railvvavs  etc.  ditoi  nation  and  as  siicli  might  be  regarded  a®  an  l"■'<'ps  in  Hines  id  ,lepie.®sion  ^  'L  ■ cent,  of  Hieir  consolidaled  tiirn- 

,  ess:,iii.  Ii  mriiieiices  the  dealer p,.  ,qp  ypni-  ih:;:’,  Hiese  cor- 

the  proposal  lo  appropiiale  another  $40,000,000  .®o  ackiiovvledgmcnl  lhat  Ihe  restoration  of  international  ,^3  wholesaler.  Hie  proces.sor.  and.  '  poration.®  showed  a  nei  dificii  of 

for  housing,  the  heavy  annual  ileficits  of  the  National  trade  would  prove  to  the  benefit  of  lioth  creditor  and  finallv.  the  wage  earner  and  raw  e.:;,;  |,ei  cent  on  ruin  over.  I  have 
Rallvx-ays  all  this  apart  tiom  what  the  government  debtor  iiiiinl rle.s.  material  uutiisiiies  and  iheii  wage  pf,,  cquivalenl  figure.®  for  (  aiiada. 

has  already  done  and  1.®  .ioing  to  a.ssist  the  proviiues  _ _ _ _  earners.  If,  as  a  result  "f  'his  re  bm  vvould  imagine  Hiev  would  not 


^ r'  7  Ol  iho  caomei  rcceivt' 

•ommunit.v.  Fxisimg  hour  rates  .d  a  year.  Members  of  ,  on- 

wages  are  consiructrti  neiiher  wiH,  q^,q  Senaiors  and  Represen- 

r^erenr  e  to  technical  .skHl.  duration  ,3, ^,,33  sp,  ppp  3  ,33  333q 

of  iraming  period,  hazard  to  lite  and  yvall  .'Sireci  .lournal. 


f*(  liofxls  for  iriMntod.  ihp  rpiail  rioof  faj.  declines  lo  voluntarily  reduce  its 
I'l'  has  onlv  one  appi'al  Hiai  of  at-  iiom-  rale  of  wages.  Thai  leave.® 
tr.'iciiv,'  pric,'-®.  this  Imporiaui  issue  up  to  Ihe  em- 

.M  a  ':eriaiii  price  :i  icriaiii  com-  pi,,ying  indusirv.  The  Federal 
iiiodll,'  ''lin  he  s,i|,l  in  normal  qiian  Treasury  of  ihe  I'nited  Siaies  re- 
liiv  .M  a  liiglier  price  viduine  p„|-|,t;  ihe  average  nei  income  of  all 
falls  off  At  a  low, 'I'  price  volume  corporations  for  Hie  period  l!Hft  10 
of  sales  increase.®.  The  civnsiimf,  i<)22,  years  of  al  lea.®!  average  pros- 
pressiiif  for  lower,  and  still  lower,  peril' .  after  paymeni  of  taxes. as  2.12 
prices  m  Hme®  of  ,lepre.®sion  is  in-  ppy  cent,  of  Hieir  consolidaled  turn- 
cessaiii.  It  influetices  the  dealer,  ,  p,-  ,qp  ypjii-  ip;;;’,  Hiese  cor- 

itie  wholesaler.  Hie  proces.sor.  and.  porations  showed  a  nei  dificii  of 


The  imvnrnislied  iriiih  is.  of ;  So  I  hat's  How  It  Started 
■course.  Hiai  they  are  based  almosi 

Uintiielv  on  the  efficieiic.v .  cash  rc-  Alxiiii  -o  vear®  ago  a  ccruiin 
i  soiij'cc.®  and  solidai  ii.v  of  racli  indi-  'uuiig  man  liad  a  joii  lu  a  faclorv 
V  iduni  labor  organizaiion.  and  upon  "in'it'  licav.v  iiiachmery  jarred  ih, 
ibe  V  ulnerabilii  y  of  public  welfare  in  "  kolc  huildiiic.  ihe  voiiiig  mail 
i  respect  10  the  essenlial  serv  ices  Hie  ''“biisi.  and  he  did  not 

niembei's  of  oacli  organization  arc  machuirr.v . 

responsible  for  mainiainin.g  and.  'uouglii  a  iiihher  mai 

lliprefore.  have  the  power  to  deuior-  '''cioi.v,  and  stood  ,>n  it.  .Yi 

ali/p  through  the  iiiediuiu  of  .®lrikc.  I'"  round  reliel.  Ihe  Jar  did 

l4,hor'.s  ahiliry  to  iinpo.®e  its  will  '-'''P"  >'«“  ■'*"’od  on  ihe 

on  Hie  comtminily  depend®  ex, 'In-  Afiei  seveial  days,  somebodv 

sivpiv  on  Hie.se  facior®.  I.'ven  labor-  •'""id  ii'i"  mai.  So  lie  goi  ivvo  piece® 
ridden  A,i.®ual':a  will  iioi  sub®,  1  ibe  7  luhher  and  nailed  ihem  on  his 


lo  anv  such  madhoii®e  peoiiomic,® . 
Wkges  Ihere  arc  compiilsorily  ad- 


heols.  This  idea  gave  him  iwo  lit 
He  riibher  mais  Hiai  nobody  c,iuld 


.jiisied  twice  a  year  10  Hie  official 


and  municipalities  in  firoviding  for  relief.  ..  - 

Although  a  meinlier  of  Hie  Oppo.sitton,  il  vva.®  evi-  —  — 

dent  that  Mr.  Philer  spoke  a.®  a  business  man  lalhci  V.Urt  LOH 

than  as  a  politician,  ami  when  he  warned  that  a  con-  .. — —  ,  .,  ... 

tinuation  of  present  policies,  without  a  solution  of  the  p.ip  qc  ®Ii1l  wi 

problems  being  faced  was  carrying  the  country  to-  j.„.,,p|c 
ward.s  an  enforced  experiment  in  stale  soeialisni.  he 
expre.ssed  no  more  than  a  fear  fei,  by  many  business  ".National  Go 
men  up  and  Mown  the,  whole  countiy.  Montreal  .Star 

It  is  well,  therefore,  thal  it  should  be  realized  Hial  ‘t 

Ottawa  cannot  continue  to  make  increasing  appro-  I’be  chorus  n 
priations  for  relief  or  for  other  piirpioses  appropria-  have  the  money 
tlons  which  further  unbalance  the  Imdget  without 
endangering  the  national  credit  and  ihe  whole  e, ono-  In  Ontario  th 
mic  structure.  a®  good  as  a  po 


Curt  Comment  on  Current  Events 


material  indiisiries  and  iheii  wage  3f,,  eqiqvaienl  figure.®  for  l  aiiada. 
earners.  If,  as  a  result  of  ihi®  re  pm  would  imagine  Hiev  vvouhl  not 
leniles®  ronsiimer  pressure,  wages  \3ry  considerahlv .  If  sm  li  i.®  the 
in  Hip  mor,'  vulnerable  iiuion,®  are  (.g^p  q  js  eleai.  lhat  capilal  can 
driven  jown.  ihe.v  cannoi  he  pro-  make  no  useful  coni  rihiii  i"U  lo  lovv- 
perly  del  ned  as  "swealed."  unless  p,-  induslrial  selling  prices  and  le- 


cosi  of  living,  vvhicli  Hie.v  should  be 
ill  ever'  well-ordered  community. 


The  name  of  ibp  young  mao  was 
O'Sullivan.  He  was  the  original  in- 


The  "iron-bound  despoti.sm  of  the  '"hber  heels,  and  lo-da 


it  can  he  i  learl.'  sliovvn  Ihai  one  or  main  solveni. 


Thai  sinialion  leads 


more  of  Hie  proce,®sors  or  handler®  inio  an  iinposse.  Lower  prices  oh- 

be  .lohn  Buchan  to  a  gteal  many  are  "profiieei  Ing".  ( M  liei'vvise.  ihose  vioiisty  cannot  lie  come, led  oui  of 


piolerai'iai"  is  no,  confined  to  Rus- 
.«ia.  Labor,  h.v  ii.®  uncornpi'oniising 
ailiuide  on  wage.®  and  its  cost  in¬ 
creasing  shofi  condiHons.  has 
brought  Ihe  I'anadian  farm  m  bank-i 

ti'onliniied  on  Page  h.'i 


".National  (lovernmen,  Rumors  Revived"  by  The 
Montreal  .Star 

¥  -v- 

The  chorus  nl  the  pilhli,  spenders:  "W'K  have  i. 


Inside  Stories  of  the  Street 


hi.®  firm  is  one  of  Hie  large.®!  manii- 
facturers  of  rubber  heels  1n  Hie 
world.  Herbert  I'asson.  YY'ifi 
Power  in  Business. 

’QuofJdy 

F'irsi  billion's  strewn  'cro.ss  a  emi 
Hnent. 

Mai'ked  oil,  by  the  planning  body, 
And  sirangesi  of  all  the  million.® 
spent 

rhe  fen  'hai  will  start  on  'Quodd,' 


1r  is  said  Hiai  caiuial  Is  "a  liiiiid  \\  he'll  eleciric  light  became  popii-  Similar  thoughts  and  feelings  io|  Prosaic  each  other  spending  scheme 


In  (iniarlo  they  speak  of  a  politician's  word  being 
a®  good  as  a  power  bond. 


Ibird,"  and  ihc  iiiiiti  of  this  sa.ving  lar  ii  was  ®aid  Hiai  gas  was  doomed;  which  are  currenily  bein 

could  hardly  he  more  ihp  gas  indusirv  is  7® 


The  Street  Car.  a  Proven  Servant 

The  request  made  by  a  number  of  street  railway 
companle.s  for  a  modification  in  their  favor  of 
the  eight-hour  day  legi.slatirm  at  Dttavxn  direct.®  at¬ 
tention  to  the  many  difficulties  which  have  heen  en¬ 
countered  in  recent  vears  bv  that  tested  and  proven 

•  '  ^  I 

servant  of  the  public  the  street  car.  Competing' 
vx-tth  automobile  transportation,  the  tramways  com¬ 
panies  have,  in  many  cases,  found  themselves  faced 
with  deiUlgiing  traffic,  higher  costs,  increasing  taxa¬ 
tion  and  fixed  fares. 


'  The  overtures  looking  to  a  1  e, onciliation  between 
Premier  Bennett  and  Mr.  .Stevens  evidently  all  are  on  Hu 
one  side.  On 


could  luirdly  he  more  ,hp  eas  indusiiy  is  nu  r®;uio  v  t  1  '  v®- v 

Hr. PR I.NSlOYN  voiced  before,  dur- 

(  Mil  M.  \  ctHuiivelv  illiisti.sied  OM,  IMH  STRY  bigger  and  strong-  OE  THE  PY.kT  ing  periods  of  sonie- 
'I  I.MII)  BIRD  Hiaii  hv  an  incident  \||iS  YNHTHEHei  inda.v.  When  what  similar  econ- 


are  currenily  being  1  On  river  or  road  or  cro.ssing. 
expicssed.  liave  been  j  Bin  here  is  Hie  snaring  of  a  dreaiii. 
voiced  before,  dur-  The  laming  of  wild  tide's  los.sing. 


ill  conni'ciion  with 
Hu*  aiiiiiiuricciuenl  ol'  policy  of  Hie 
Oiiiario  guv ,'i'nuieiii  on  Hie  power 


will' I  ess  was  in- 
vemcil  il  was  predicted  Hmi  Hie  lele- 


w'hai  similar  econ- 
business.  social  and  political 


.No  prairie,  forest  or  ciiy  slum. 
Dull  stuff  on  weekday  or  Sunda.' 


condiHons.  a.®  Thomas  Bradshaw  j  Here  s  engineer  vi,®ioii  sudden 
poiiiied  OUI  in  his  address  to  lhe|  conie 


If  wr  are  to  h.ave  a  national  government  in  Canada 
we  doubt  if  Iheie  vvould  be  room  in  it  for  Mr.  Bennett 
and  .Mr,  King. 


(oniracT®  upon  which  several  bond  lelephone  <ompani,'s  , <..,,,3,, (3,,  Officers  As.si'.cialion  ai  i  karness  the  tides  of  Fiindy! 

issue®  vvt'i'c  haseil.  Sliorily  after  Hie  would  lose  oiii.  I  oday  vviie  and  Quebec.  William  Pitt  one,'  said.' 

fn  si  ol  the  radio  hroailca®!®  by  .M  -  wireh'ss  svsieiiis  work  togeilier  .aiul  "'Iliere  j.®  scarcelv  aii.vihiiig  around  .*7  L^i 

U'l  nev -I leiici  a  1  RoeliucU  a  loc.il  in  'ne  w  ti  e  companie.®  hav  e  henefitied.  11.®  but  ruin  and  despair"  Wilber-  ' '  " 


(1  .Mr.  King.  \  ,'®i  iiicit'  li'iiise  rccei V ,'ii  a  leitei  And  whal  is  more  Hie  vvire  cun-  force  in  Hie  early  eighieen  hundred.® 

¥  ¥  49  *  fioiii  a  rlieni  ill  Hie  West  Indies  iiaiii,'®  are  c.xicnding  inio  new  field-s.  said.  "I  dare  nol  marry;  ihe  fulure 

The  list  of  those  attending  this  week's  prize  fi<'ht  had  "li®tcnc<l  in"  on  Hie  broad-  'The  .Yni,  ricaii  'Tcleplioiie  an,l  'I'ele  is  so  dark  and  iin.seti led."  l.ord  tire.' 

I  i,i-„  ..  6  rv^66,,.6•'.  uf6  ••  , V f  ‘  asi  aiul  iiad  imiiieiiiaU'ly  .®ai  down  grapli  l  onipanv  not  only  appears  iin-  In  ISl!i  said  he  believt'd  "evervrhing 


'read  like  a  cross-section  of  American  life.  "  Of  coiirs'e 
or  why  not  ? 

¥  ¥  ¥  ¥ 

The  chances  lor  cashing  in  for  Ihe  iiiaximiiiii  on 


cast  ami  iiad  imiiieiiiaU'ly  .®ai  down  grapli  l  onipanv  nol  only  appears  iin-  In  ISl!i  said  he  believed  "everything  " 

Id  ,'X))ri'.®.®  his  I'eclingc  He  inriiiiai-  worrie'l  ahoui  Hie  inquiiy  of  ihe  was  leudiiig'  10  convul.sion."  Tlie  ., 

ed  Hull  u  view  of  Hic  alHliide  of  I'edcral  rommunicalioiis  Commissiou  Duke  of  Wellingloii  on  Hie  eve  of  his' 

Mr.  l{o(  taick  lie  |i1aiim',l  iioi  only  lo  lull  ii  hasiiiovt'd  lo  secure  cornpleie  ilealii  in  IS.M  Hiaiiked  (Jod  he  vvouhl  I  ,1 

®,'ll  huiid®  liirei'H:  affccieil  lull  all  <  i>im'ol  of  Hi,'  Paramoiini  Piciiire,®  "tie  spared  from  seeing  Ihe  eonsum- j 

Ills  linhLugs  of  l  iiiunliaii  uHliiyand  Corpoi  al  ion.  'I'lie  plan  is  10  make  malion  of  I'uin  Hiai.  is  gathering'  .  ‘  1  Hie  .'41' 

gov  ,'riiii.t.iii  issues  i  vcii  including  '  .1.  K.  oneison,  an  .\.  'T.  A.-  T.  official,  ahoui  u.®."  Disraeli  in  IS4II  said  "liij 
Domini  III  lioiuls.  Ills  ai  giiiiicni  liead  of  Hi,'  movie  coiiipaii' .  Oiler-  iiidiisiry.  ,  tuiimerce.  and  agriculture  7v  |  .  •irkei  for 
was  Hia!  u  ]uihlic  idunioii  in  one  ■  son  1®  v  icc-presideni  of  Ki  pi  Pic-  Hicre  i®  110  hope"  Queen  .-Ydelaide  j  '**  ^^3'q 

liovii'fii  w.i.®  iich  a®  10  support  a  ,ur,'s.  Hie  1.  .x-  'T.  <,im|iaii.v  whi, 'll  in  the  I.S:5u's  saiil  she  '"had  only  one'  s,uiie'larer  fodf 
governim  111  w  hich  "uuhl  1  ,  |iiidia  1  c  Hiolds  iliC'  iialcni®  on  talking  pic-  desire  m  plax  ihe  part  of  Marie  -i- '  a.,,,  loi  .,11  nf  1 


'I'lie  push  of  Hie  broad  .Atlantic 
P.e  prisoned  in  narrowed  inlet’s  trap. 
.\nd  meshed  in  power  gigantic. 

'Tall  lifi.  deep  drop.  Hmse  tides  e'er 


The  ninth  annual  report  of  the  Canadian  'Tiansil  jq^  <jime  chain  letter  figure  out  al  titi  in  1  .OiKl.OiMl  linhLugs  uf  l  iiiunliaii  uHliiyand  Corpui  alioii.  'Tlie  plan  is  10  make  malion  of  I'uiii  Hiai.  is  gathering 

Association  1  formerly  the  Canadian  Klecti  ic  Railway  piovtiiing  of  course  that  the  uiillioii  suckers  can  be  g"' criin.t.iii  issue®  i  vcii  including  '  .1.  K.  oneison,  an  A.  'T.  w-  T.  official,  ahoui  u.®."  Disraeli  in  IS4II  said  "In 
Association  I  paints  a  .somewhat  brighter  picture  on  ,.„,n,i  '  '  Domini  u,  l.onds,  IHs  Hi  giimcni  liead  of  Hie  movie  .'ompaiiv .  oner-  iiidiisiry.  .  .uiimerce.  and  agriculture 

....  .u  u  1  6  W.6.  ,•  ‘vmm^-  u'l.®  iiiii;  p  puhlic  niuiiioii  ill  oiicsoii  1®  V  icc- p  lesideii  1  ol  Ki  |u  Pic-  Hicre  i®  no  hope"  Queen  .-Adelaide 

the  situation  on  the  ba.sis  of  statistics  for  1934.  which  .  ¥  ¥  ¥  ,,ovuY,.  vv.i.-I  u.h  as  support  a  -urcs.  Hie  A.  1.  .v  'T.  .,.u,„a„.v  whieh  in  Hie  I.Th's  .said  she  "had  only  one 

indicate  that  the  losses  in  passenger  revenue  expert-  Gei  iy  .McGeer  sowed  the  w  ind  and  Yamciivei  i.®  governim  iii  w  hich  wmihl  rcimdiaic  ^  holds  HiC'  paicnis  on  talking  pic-  desire  m  I'lax  ihe  part  of  Marie 
cnced  steadily  since  1929  have  at  la.sl  been  arrested,  reaping  the  whirlwind.  In  controlling  the  vvhiiJwind  <  oiiinic.i ;-.  Hu  n  Hio  pt'oplf  miglu  iiiri's.  He  is  also  luesidciii  ,,r  l-ilec-  .\nio!neii,'  w  iHi  luavci  .v  in  Hie  re- 

During  this  period,  operating  expenses  were  reduced  tqe,e  .should  he  an  opporliinitv  for  a'^.strong  man  lo  ’''r"  ,  '  '‘’'  ',,7.  "''‘"'al  gmei  iiiiipiii  irical  KeM'arcn  Products,  another  A  wilui  mi,  1  hai  vyas  coming  ,0  Kng- 

through  strict  economies,  and  in  19.34  were  down  to  on,,  h,3,self  ‘  '■  •vouhl  h-cl  pisiilu'd  ,u  ,'ci„i-  I .  A-  1  ha.®  sunk  maiiv  uiillions  i„  lam  Lord  Miafie.®hury  in  ISIS 

*  linu  nimstii.  <:,aniig  ii.-  oliligal  ion®  No  c  >iihl  a  vasi  neivvork  ol  suhsidian,-.®.  .Now  said  "NoHiiirg  can  save  Hie  Britisii 

24c  per  car  mile,  the  lowest  figute  since  191A.  At  ¥  ¥  ¥  >:■  i  , mre  I  ilic  inva'sim  rcfi'i  red  10  il  is  sinking  more  nuuiev  m  Para-  l'!iiiiuie  from  ship"  reck  '  'The.se  re- 

the  .same,  time,  it  is  pointed  out  that  the  rate  of  wages  ''Too  many  ministers  of  religion,  impaiienl  at  Hie  la,.®  mod. lied  liis  view®.  But  HiC|m,v,iiii  Viecause  of  Hie  lic-iip  hciweeii  ni.aik®  wci,'  gaHierecI  mgciiier  and 
paid  in  the  electric  railway  in  Canada  "has  hel,^  up  slowne.®.®  of  c.od  to  fulfill  hi.a  piiipo.®r:®,  ,  rv  for  la'.v.®  iru  idcni  mdiiaie®  iusi  Imw  ®cu.-i  Hie  indiisirie®  manulactiiriiig  P'Ic  rrc'-idl.v  puhlislicd.  iimlei  ihe  head 
remarkably  well-much  better  Ihan  in  other  Hades  '  H.  make  all  men  wealthy'  F,.  \V  r'eiHiv'in  addie®-.  "7'  ‘"I’""'  """  ''.•i  i-icaching  .  phone  .iml  lelegrap,,  ,'uui|mm„i  and  ing  Thev  we,>.  ,aii  with  me 

.  g.  6.1.  ,  .  •  4  1  r«in<9rc|iirin  f?  ol  !opi mI’m iM oquipfn^^'ni  for  ihr  jiKMlrrn  "lalkir*’  p  Lnin^'  ihroueb 

A  more  healthy  .situation  for  the  electric  transpor- ,  lo  McGiU  graduating  rla.®.®er..  ,,3il^  3,3^  q,,  irheatre.  lall  right  .and  we  shall  do  s..  again  "i 


ran.  - 

Slav,'.®  now.  and  vv,;''ll  he  the  gain¬ 
ers: 

The  dams.  Hie  powor.  made  sure  in 
plan. 

rXxiiliaiil  Iho  Stale  of  .Mainers. 


ill,'  palenis  on  talking  pic-  (lesii'c  m  i'lax  ihc  part  of  Marie 
He  is  also  presideni  of  l-ilec-  .Anio'neil,'  vv  iHi  t'lavci.v  in  Hie  re- 
Kesearen  Products.  anoHiei'  A  voluiioii  Hiai  was  couiing  lo  F^ng- 
I  lia.®  Mink  maiiv  uiillions  in  laml"  Lord  Shafie.shur,v  in  ISIS 

neivvork  of  siihsidiari,-.®.  .Now  said  "N'oHiing  can  save  Hic  Britisii 
unking  more  monev  m  Para-  l'!iii|iiie  from  ship"  reck  '  'The.se  re- 


Mliai  markei  for  power  Let  that 
wail 

.S,uue  later  federal  body; 

To-day  Isi  all  of  us  celebrate 
'The  harues.sing  of  'Qiiodd.v ! 

B.  F.  Griffin,  in  B,>.®lon  .News 
Bureau. 


h6  itn6n*-i,il  times  i»  rrinlerl  snd  pub 
lishefl  s'  6' I  Ci-e'2  .‘®lree,  \'  est.  Moiii 
leql.  h'-  i'h-  xirtn'ieal  i'lnsnrusl  Times 
Publishinr  r  ompan''.  Lirm'ed.  Mon, veal. 
Cepernl  Vtansger.  DsvIH  h'li-nsida. 
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HINTS  TO  INVESTORS 


Doni.  Tar — Brazilian  - 

Woulil  pnu  hf:  fioofi 

owe  me  ripiiiinn  of  the  fimit)-  L  in  ,, 

l  uil  xet-u/j  nnri  ftrnupertfi  of  ttie  Do-  nicnts  <i 

million  Tai  niifl  ChemunI  Compuni)  oil.  A> 

of  Toronfof  informo 

I  hare  fieen  eoMtemiitotin;i  eirif)  fi-  AXCI^ii 

ing  mg  common  stiare.s  in  Bra'.ilinn  fuifilc.  f 

into  common  sfinres  in  fhi.'s  com-  hut  fiei 

pang.  I  vonfd  n ppieciatc  iionr  niic  in  ■ 

opinion  av  fo  fhc  aifrixntnfitg  of  ■.  ‘ion  Tffl 
^nch R .  G."  I  cannot  < 

Dominion  Tai-  &■  Cbemical  Corn-  Inquii 

pany  had  ontslanding  at  the  end  of  nnlnre 

1931  approximately  So. 000. 000  of  n  riter  i 

(Vr  debentures.  $r).13r).000  of  fcntion. 

eiimiilative  preferred  stock,  and  be  of  / 

272.r)00  shares  of  an  authorized  piihfifihr 

300.000  shares  of  no  par  value  com-  mailed  j 

mon  stock.  Ahead  of  the  common  efoxed. 

.slock,  in  addition  to  the  debentures  _ 

and  Dominion  Tar  prefei  red  stock.  ,,  ,, 

there  is  a  small  i.s.sne  of  Alberta 


ZXl^l  llilht.  from  ,s'i  hxrritir 
in  I'caard  to  th'ir  inrixt- 
inents  and  ptof,lf  nis  arc  inrit- 
ml .  Ansaris  iicn  t.tinrd  npon 

information  ahich  THE  FIX- 
AXf'lAf.  7  I  Id  h  S  hrficrcx  re - 
tuilde.  fair,  and  an preindiced . 
hat  Imgond  the  c.rrrci.xc  of 
care  in  ■'teenring  such  infioina- 
‘ion  THE  FIX AXriAh  TIMES 
cannot  assnmr  rrxponsihilita. 

In(/nirirs  mn.st  ttrar  the  .s-i,/- 
vatiirp.  and  addrr.s.s  <,f  the 
n  riter  in  order  to  receive  at¬ 
tention.  A  iisn'cr.x  thought  to 
he  of  puhlic  interest  inll  I.e 
published .  All  ansirers  are 
mailed  provided  po.xtage  i.s  cii- 
closed. 


Can.  Steamships  Bond  oldei  an  apartment  hon.s?  propertv 

HV  nould  appreciate  some  ivfor-  f"' 

Illation  relative  to  the  bonds  of  Can-  '  Pm  poses,  there  appears  lo 

ada  Sfram.ship  Lines.  Limited^,  first  the  fetn  n''7T"  n”' - 

mortgage  VC,  bonds  1941.  Some  '’"'Hlho.ders  m  t hi.s  .  ase 

of  mg  clients  have  been  advised  to  o,'  In  v  "f 

bug  this  bond.  -Hanker  -  t  l"chng  indicated  di.st rdvit ion  on  the 

Ciirreni  .■•int o t i  me  ....  common  .s,oc  K  i  for  e.Tch  Slot!  of  their 


Current  (iiiotation.s  on  Canada  '"'ch  .  roi  e.acn  .moo  oi  inei 

.'Steamships  fi- ,  i»4i  are  4U  to  '«'Rht  nltimately  piovi 

■13'  =  .  At  the.se  levels  Ure  *ho,^d  I..  average  ex 


‘  those  levels  the  bond  peiient  e  on  roai  Ihhhu'  whtr-h '  "  " Hirnoufjn  spreoff 

appeals  to  offor  some  attractions  as  fioatp^i  ,iurinc  tiu'  nro«T»eroii-  traxonnhiu  fiivet'Qettt  in¬ 
ti  purchase  for  a  hold  over  a  period,  years  ^  ^  I  -  o  i  vrstt, tents.  I  t*msi<tet  /  holri  too 

HU.h(^U|t^h,  naturally,  in  view  of  the  t*  ,  ,  ^irfisno  ♦  i  »mtiu  tiotutetiK  o's  first  mottnofje 

fact  t  ha  I  the  company  is  in  default  bondholders  .,h l  ainiim  wha't ''"miEld  '  <t»d  am.  eon 

Of  interest  on  the.bonds.  with  no  «Zai  ,o  be  a  Z."  e^^^^  ' 

leorgamzation  plan  so  far  having  ,bp  pvent  of  a  canilal  reortaniza  'einveatment  of 

been  submitte.i.  the  .secirity  must  ,.r  ih’ycomnanv  bm  ''•'rnula- 

Jolative'^la^'  assurance  b'lrUripatlng  preferre^  stock 

( iiiatue  ( ias.s.  jj  .  comnanv  could  mnintnin  "f  Hvonte  Poivdar.s. 

(  anada  Steamship  Lines  is  a  dom-  interest  pavments  on  il  e  new  blind"  ^  Archdiocese  of 

mating  factor  in  the  lake  and  river  ^vpjf.n  might  be  exchanged  lor  the  *''•  donds.  /  am  not 

s  camship  xiani^  m  the  Dtimin-  exi-sting  .security.  ThiJ.  under  the  M>reiilntive  investments. 


Gatineau  1*1  Mortgage  5’* 

.4s  a  iriinlai  .subscriber  to  gour 
interesting  paper.  I  should  value 
gonr  advice  <oi  the  folloiving  mat 
ter-.  j 

I  am  ib^ pendent  upon  my  invest 
ments.  n-hu  h  tin  the  most  part  eon-  i 
sist  ot  utditg  companies  and  garern 
Inenf  honits  .icith  a  leiii  Jeir  pre 
frrred  stoi  ks.  .Although  spread 
out  betnen  reiisonabig  divergent  in¬ 
vestments.  I  considei  I  hold  too 


stcamshiji  business  in  the  Domin- 


uiiiioiiant  grocery  I'bains  ion.  The  company  enjoys  high- 
n  and  _ i  .i; _ _ _ ‘i  .  ‘  ‘ _  .  terms 


Wood  Preserving  Company  T,  co-  2nd' "Ir I  Kiaflc  <iirection  and  management,  bondholders  rea.sonable  safety  and  secuntg  I 

mulative  preferred  stock,  of  which  u:  doiihtie  '"'V '  ’2'"''^'  ffcneral  business  condi-  ^3,.^  considerablv  worse  than  they  ^be  two  inrrst- 

there  is  approximately  $32(1.000  out-  '■  '^-ntry  at  anywhere  would  1";  ^  in  acxepMng  the  ’r'"’  '  nnd 


irity.  Thus,  under  the 
such  a  reorganization. 


hut  fill  .some  divevsifirafian  111th 


Standing.  No  dividend  has  been  uu(,M)ssji,ie,  under  ex-  close  to  normal,  sb-.iild  be  able  to 

pail]  on  the  preferred  stock  since  «ondi(ions.  to  operate  profit-  earn  interest  .m  its  funde.l  debt 

Alav  1st.  1932.  making  arrears  of  ”  .  ."2  "'’’ifition  looks  like  de-  with  a  good  margin  ti>  spare 

dividends  accrued  on  the  senior  is-  '2  2!’"’?r  '^'"  vival  While  package  freight,  pas.senget 


cash  offer  now  made 


accepling  the  1,  '  '  '".''•v-''  m/  neuisay.  ana 

shnnid  apprenatc,  gnitv  r,pwton  ol 


at  Mav  1st  last  of  19'..  per  ;.  ^  '''*'**'  competition  and  the  hotel  business  have  all 

ol  tins  kind  iisu.ally  dues,  and  Do-  tiirally  been  more  01  less  sha 


Steel  of  Canada 


Tlo  gon  consider  it  a  good  drat  tn  :^^''^  them 


.them  n.s  a  switch  for  my  $10,000 
Gatineau  If  you  have  other  .xug  ^ 
pestiufis  I  .should  be  interested  to 


.  .  ...  . ;■■■■•  I’O-  niinii.N  wet  II  UJIIIC  Ml  less  sharply  .sell  1.'>  shares  ol  Steel  til  c,., . 

•the  year  1934  the  company  1  ‘^"•''ailed  by  (he  business  depre.s-  .|,s.  Itio.st  me  32. 


I  miirh  appreciate  “The  P'inancial 
Times."  irhieh  .seems  to  me  the  mn.st 
siiue  and  .sound  financial  publirahnn 
in  Canada.  “M.  E.  B  ” 


amounting  to  $64,022.  as  compared 

with  a  net  loss  for  t  he  previous  year  ‘  '  "  . .  i,i,i,m  luaoj  mw  undoubtedly  is  a  strong  temptation  pendent  upon  vour  investnient.s  fni 

of  $292,47.6  Surplus  was  .shown  conside,  it  it  ns  nrn  't';.*'.!-  'lie  1  a  es  obtained  by  t„  ,ake  the  substantial  profit  of-  .voiir  income  and  also  that  you  «p- 

in  the  19.34  balance  sheet  at  $.61k,-  we  believe  tho  .nii  T  "‘■•‘mes.s  were  for  fared  on  this  .security  at  your  pur- .  paienllv  hold  a  volume  of  othei 

09s.  while  net  working  lapilal  ...in  1  ’  ‘  ’"’"''I  J'‘  '1"^  O""''  Pa'l  at  levels  whieh  were  eha.se  price  of  32.  piiblie  utility  bonds  amona  vour  in 

anrounted  to  .$,.891.8.66.  "ale  o.  iXn  i.m  m?  ‘v'^  r,’ '21'.  "L!'-  "r-  As  see  it.  however,  the  chief  ve.srme2t.s  ^ 

Since  the  beginning  of  the  cur-  i,,2res  holdin-s  and  •.Uu  ^  h2  1  t  !he  fu'ci"  ‘''’''‘>'■‘”'‘'1''  Tli'oughout  problem  here  is  how  you  would  re- j  There  is  some  rea.son  to  believe 
reni  year  a  healthy  improvement  in  ,  Dominion  store  u  ■  tt,  1  S'"'*'  ' invest  the  funds  derived  from  the  that  the  interest  nii  the  (Jatineaii 

operations  of  the  company  has  dc-  2  ’  s  11^  ?2  U  ,  'ana  ii..  wee  stabilized  .n,  around  6c  a  bush-  of  Steel  of  Canada  stock.  Steel  first  mortgage  .6s  is  ccimpa.^tiv el2 

velopecl.  In  addition  to  a  more  bindismg  field  wb'i ",  ,t  •  ,'22  '  r  2  "1'  ’  ‘’'’n‘Pa'«-  common  undoubtedly  appears  to  be  well  senired  It  is  true  that  the 

active  demand  from  normal  .sour,  es  wilfbe  mainfdm'd  deJ  iii  -  M  "  .A  "'n  "a?  hP* '  fairly  generously  prieed  at  48.  both  recent  legislation  passed  by  the  i)n- 

the  .-ompany  early  in  the  year  oh-  pres^nr  ,liff2nmt22  2  'c  .  t ban  the  3'  =  ,-  to  4.,,-  a  bu.shel  „„  the  basis  ,>f  1934  earnings  and  tario  Government  in  connecti, in  with 

lained  an  important  contract  from  _  ig.  ii..,c-  whuh  prevailed  during  the  majoi  current  dividend  return.  The  point  the  Hydro  contracts  will  probably 

the  Ontario  Government  for  use  on  ,.  ^  ^  three  year.s.  should  not  be  lost  sight  of,  however,  affect  to  some  extent  the  security 

bridges  and  provincial  highways.  ^  '  i  ^  serious  e^'ent  to  which  ihat  (he  ma.jority  of  other  stocks  in  behind  this  bond,  as  well  as  bonds 

3'his  contraci,  it  was  stated  by  the'  N.  Turnbull  Mine.s  1  Steamships  was  affected  by  conch-  the  same  class  as  Steel  of  Canada  of  other  companies  which  are  de 

management,  represented  an  entire- .  j  ,g  .  "PP®"*'  “>  P**  q""®  generously  i  pendent  largely  upon  Hydro  .  on 

Iv  new  t^^1e  of  business  for  the  com-  Xortheni  Tinnbull  Gold  shuns  2m  t?.ti?'^fe'v2.22.2'2“22Hin2ci  '»*e' -sale  of  their  power 

P-’’"'.'’  whieh  I  am  told  ran  be  .s,dd  at  60c  fwr  ?h2\.2L,  iq2u  ,  ^  l-oo^ing  at  the  situation  from  al- I  product  ion  Gatineau  Power,  how- 

Witb  regard  to  the  oucstion  of  a  „„„  h.hoi  tor  t he  > ear  most  every  angle:  operations,  earn-  ever,  as  we  have  pointed  out  on 

.switch  from  Brazilian  Traction  into  j,,.  *"*  mgs,  financial  position  and  future  several  occasions,  is  less  dependent 

Dominion  Tar  common,  there  are  ,„..f  ,.g,  ,  ,  g  "gainst  '’P^;"****^  P'**”’  outlook,  it  would  be  difficult  to  pick  upon  the  Hydro  contracts  than  the 

quite  a  number  of  factors  which  ,  recen  e  benefit  from  d  it  /  any  other  security  on  the  Cana-  other  companies,  especially  for  its 

should  be  considered  in  making  a  should  hold  it  amoimteci  To  only  .$(>.6 1,26-.  After  ^jan  market  vshich  would  pi'ovide  first  mortgage  interest,  and.  as 

decision  in  this  regard.  In  the  Thanking  gou  for  uoai  .services'^  charges,  net  losses  have  been  belter  pns.sibilities  over  the  next  there  is  every  indication  that  a  le- 
fu-.si  place  Brazilian  Traction,  which  ironderfnl  ndae  I  nceire  fntl.v  for  the  la.st  six  fp„.  years  than  Steel.  It  should  be  vision  of  the  amounts  of  power 

has  maintained  its  milreis  earnings  ,  muiiiries  gage  ■(  7' ”  1  'ha*.  «'  yo'"'  P'lrrha.se  price  taken  under  these  various  contracts 

comparatively  well  cluirng  the  past  .  .  .'"a  '  the  end  of  19.34  the  company  showed  of  32  y<iu  are  obtaining  a  ver-y  at-  by  the  Hydro  rather  than  an  entire 

four.'  year  s,-  has  in  theVsf  liine  m  a  balance  .sheet  detret  of  $6.1 54.738,  .raetive  yield  on  this  stock:  that  .  ancellathin  ,if  the  c.intr.^cis  .2eeri  2 

month?  shown  a  steady  expansion  ^.'  2  2  ,1,?  2..  i  \  I  ''"'7V'  over  $10  a  share  accumula-  bkely  to  be  the  result  of  the  move 

in  dollar  earnings.  The  principal  '  2dp*’hv  ('  1  I'^ml^  p2oi<?2i2t  '  Th2  'j'" "on  of  dividends  whic  h  must  bc>  of  tire  emtario  Government,  there 

fnrtor  in  Brazilian'.*:  retiuced  profits  '  f  With  thr  ratr  obiain(?il  on  g*ain  on  the  common  before  an>'  aii-  appears  fo  be  everv  possibililv  that 

of  recent  years,  and  its  failme  to  of  thi.s  examination  w,  1  do- ■  ,,affic  considerably  higher  rn  1934  ,^i,ionaI  disbursement  is  made  on  einrmgs  of  Gatinea.f  will  cntinue 


III.  «,m,.an.v  „.  |,io"vo  li,.  vl,  yon,-.  ,.„i  ..nh' «a,  ill,.  ,.','„V'cm'yn7”f  48“ili«e  Irfw'of  ", h'l'“r!,rl''’fh i'" 


chandising  field  win,  !i  n  aiq  eai  :-; 
likely  will  be  maintaini  d  dc.i^pii.,  ti,,. 
present  difficniltie.s  of  ihc  Mij,,,ni:/a- 
tion. 


N.  Turnbull  Mines 

I  am  nirner  of  8.50  .shon.- 
irtheiii  Tinnbull  Gold  shai 


IN  THE  YEARS  TO  COME 

Experience  and  reliability  are  essential  in  an 
Executor.  The  ofbeers  of  The  Toronto 
General  Trusts  have  a  wide  knowledge  of 
the  administration  of  property  —  Invest¬ 
ments,  Real  Estate,  the  problems’of 
Taxation,  Elstatc  Accountancy — ,  and  the 
perpetual  charter  of  the  C'orporation 
cnahJes  you  to  rely  upon  irs  services  in  the 
years  lo'comc  when  sour  Estate  and  your 
J' ami ly  will  need  them. 

VoMf  inquiries  on  yout  i.statr  firohlems 
are  int  tied. 

TORONTO 
GENERAL  TRUSTS 

COM*OKATION 

Avsftv  I'koe »  AoMiNisTRAnoK,  s^ioono.ono 

1  HOMA*  *>  Af»AHAW.  PrASf</f^#  Tf'.  VATtiov.  Ofnffgl 


Dominion  Tar  common,  there  are  ^ou  advise  me  to  get  rid  of  d  or 
quite  a  number  of  factors  which  ,,101/  I  recene  brnrfit  trnm  d  it  1 
should  be  considered  in  making  a  .should  hold  it 

decision  in  this  regard.  In  the  Thanking  uou  for  iioai  .services 


trartive  yield  on  this  stock:  that  canrellation  of  the  contract.s  .^eem.^ 
there  is  over  $10  n  .shaie  accumula-  likely  to  tie  the  result  of  the  niove 
tfon  of  dividends  which  must  bc>  of  tire  emtario  Government.  there 
paid  on  the  common  before  any  ad-  appears  to  be  ev’ery  possibility  that 
ditional  disbursement  is  made  on  earnings  of  Gatineati  will  continue 


Mailc  caiefiillv.  ibat  ihe  1  c,iii|,a nsoii  arbiiiai.v 
IS  iim  lieMveen  llie  iiiiriliasini;  pow  Aliieroii 
er  of  a  favored  labor  pump  .tuiw  irrice  lie 


or  recent  years,  ano  irs  laiiuie  10  .  e, .,„ii„,.  ,.r  .  .nnMutti  iii.iuiii  semein  is  mane  on  earnings  01  ciatmeau  will  continue  ,  -  -  ■  •  . .  f  . 

pav  dividends  on  its  capital  .stock.  '2'" 7  7  package  freight  am,  pa.s-  ,he  preferred:  and  that  the  com-  to  be  more  than  adequate  to  cover  <*«'  normal  hipl.  waces 

ha's  been  the  po.sition  of  the  Bra-  ‘’"m.Pa'’.v.  and  the  report,  it  ts  .stat-  .senger  business  on  more  active  pany  shares  with  only  one  or  two  fully  the  .service  charges  on  the  first 


7:ilian  milrcls  on  the  international  expected  in  the  ve?y  near  fu-  .scrtle  due  to  the  general  upturn  in  other  Canadian  corpoiation.^  a  lead- 

exchange  markets.  The  company,  .  v.  .u  business  condil inns,  operating  te-,jng  position  in  the  indii.strial  field 

having  its  head  office  in  ("anada  "?  V'"!  V*’"''  ""  ^"bstan-  of  the  Dominion 

and  deriving  practically  all  of  its  T^"™hul*  Gold  stock,  nor  can  w-e  find  tially  more  favorable  basis  than  in  ^  m  ,  , 

“r":- c-  ii.du».n.i  Aic„h«. 

What  are  the  possibilities  of  I 


meirtgagp  bonds 

<7alineau  first  mortgage  bond.s  at 
current  (piofalions  of  around  90  are 
almost  bai'k  to  the  normal  market 


It  IS  beiween  liiBli  houi-iai.es 
vvage.s  and  widespread  UPCiiipl 


iSMii  arbiiiai.v  wage  lev,  I.-  i.f  .Nniili 
)i,\\  Aliiero  a  has  l  ompleii  'v  di  si  ro\ i  i| 

tiiiw  irricf  lltxibilitv  \\  c  pa.v  fiM  ilii 
gps  iiffciire  in  reduieU  iiidii.-- 1  ria I  piortui 
lia  v  'ion  anil  widespicad  uneiiiplov  ineiii 
Ilf  riit  crisis  niiisi  coiinnue  until  cm 
iliiv  plo.vpi  s  see  I  lie  lighi  and  ihem.«pl>e: 


rneui.  cm  the  one  hand.  and.  on  ihe  cmieci  iliis  sMipid  inaiarijusimen' 


other,  a  lower  rate  land  lower  r 


‘2s^222:  or^h“"^  Ac2;^;r22 -o  s.y  ^22o,tt‘h;2hm";,"^S:  ‘  ,  ca-  'ndu*triai  aicohoi  -^r^r^m;^ -ins 

inp^c  from  rriilrcis  into  Canadian  negotiation.*:  are  under  ^^'ay ;  3^9,  \vh.ile  after  operating  expense?  hot  the  po.vs'rhr/r^re.i  inn-  (Up  rivHm  rnntrupf*:  aggregate  pa>rol). 

??>  .2  m2mi,Uno  .nH»  22^^^  ob- '  net  income  wa.-  up  at  .$1,750,502  .4/- olm/  b,  Ho-  „cc„  hence  7  ,, 

dmo^2s’ Jmch  Lve  ni-fvailed  forthe  'ainingof  new  financing  by  the  i  f,.„m  ,$651 .262.  and  net  losses  for  Ihe  'y  ''''’•''’'7’ rrmch  2c2  m.sT  1^^^^  "  '"  «  nutoriou..  fact,  iha'  i 


I, .-I  I  be  piiliiical  itnpllv ai ion.-,,  however  . 
,v  are  such,  that  gov  ei  nuieit'.-  ar  e  fat 
Ih  itiorc  liUolv  III  obsiMiit  than  io  a.^- 
sisi  in  rffccling  a  leasmiahle  ad.ius' 
HPiit 


ditions  which  have  prevailed  for  the  "7'  ‘ 7  ‘ 

last  four  or  five  years,  a  verv  .sub-  yxnpany.  and  it  is  st^ed  theie  may  year  after  all  chaige.s  including  ac- 

stantial  loss  in  exchange  TI  should  development  in  this  con-  pnied  interest  on  the  first  mortgage 

siani.iaJ10.ss  m  exv.uauge.  i,  .  ooui  .  ,,  ...iiuin  Iho  nevl  few  Havs  i  i,,  -ji  *1  V7.S  ORQ 


better  than  a  gear  ago.  -H  I,  " 
The  operating  outlook  for  ("ana- 


niitc)rioii.«  fact,  ilia' 


bonds  at  this  time  with  the  Idea  of  f"*'”  unemployment  per  i|iiMi.<.inri 
making  a  switch.  population  is  aciuall.v  .crcaier  in 


'Jifpnfinl  loss  in  cxcbfliic'c.  Tt  should  •ah  c  i  n  i  r  11. I  II  T  J*  *  •  1  1  II  J  1*  iDAkitis'  s  .switrh  pt>piily turn  u^  flciUBllv  ,crc«ucr  jr> 

be  2oTed  of  22urse  Ihfl  this  loss  in  nectlon  within  the  next  few  da.vs^  |  bonds,  is  shown  dov^-n  at  $1,275,969  dtan  Industrial  Alcohol  imdoubledly  "  spniseh  populate, i  .North  America 

exchange  onK  2v-Ls  ac  ual  Io.!.s  ^he  company  was  incorporated  ,n  fnim  $2,096,276.  | 'o-da.V  materially  better  han  ,,est2m2  ^f  the  funds  re^Hr^d  ^rmn  ‘  "nada  and  ihe  I  „„ed  Stales  Uuu, 

w2rSh2  cornpanv  was  paying  divi  77'''*"**^! •  '*>  '  Prospects  for  the  current  *'*""*'**:  m  u.e’ m.^ilionTf  ‘ <‘f  vour  Gatrnear?  bonds.  tZ  ihe  overcrowded  eounine.s  of 

dends  on  rt.s  stock.  Since  March,  "f,  "'rnk'"!  I’orcupine  (Told  Syi  dr-  a, e  foi  package  freight,  ""2i22t  v^^h?  •’  Arch, Jioce.se  of  Toronto  4's  P""'!""  "'a'  apparent  paradov  has 

1932  when  Ihe  last  cash  dividend  ^ate.  I  he  company  holds  1 4  claims  and  hotel  operations  at  least  as  haung  an  agieement  with  Natuuml  3,,p^3,.^  for  vour  l"i/''led  man>  siiideiiis  Hot  the 

was  'iiald  Bra^riian  has  ‘**  Turnbull  town.shi,.,  6  claims  in;g.,od  if  not  .somewhat  better  than  I  Orsttllers,  one  of  the  largest  drstrli-  22T.2s  ,  seem^  (2  u  explana'.on  ,s  verv  sm.pie  ^im  e 

2,0^  MMi:2-ou  l  OS'len  township,  and  9  claim.s  in  ;  Jn  1934.  There  had  been  hopes  mg'  organizations  m  the  '  nited  r;"*  J  heginr.1,,6  of  ,he  husPo-.  cns,. 


Business  in  the  West 


X^crki.i  Krpori  th^  CniiMdlati 

I  mill  4 


build  lip  .surplus  "f^^diH^n  C"ar.scallen  township.  Pon  uphre  dis-  earlie'r  ihis  year  f2T' a ’2on’sid.^2abI2  '  States.' Tor-'th^^^  by'the  i  preferred  stock  of  Interna- 

*9lso  improve  Ihe  physical  condition  .  .  .  .  ,  *  .  <•  .>  «  r*  «  ^.iKatozx  lional  Bronze  Powdei?  is  somewhat 

-  '  -  ‘  t  rit 't  \  la  rp  e  n  moun  t  of  iiiidei-  Avr$9n«i:irtii  in  thp  move  itipti  I  of  ^rain  •  *  .  o .  ( Oiij  panN  or  AltonoissuosTHM 

of  its  properties  It^'v  '  ground  development  has  been  per-  these  hopes  being  ba.sed  on  forecasts  tial  stocks  of  matured  spirits  in  the'*"'’  ■''PPC"'at'vP  2”'  cnni- 

improv  ng  thereby  Ihe  equity  behind  Rrouno  ''7  r*"'’"*  "'  "";  '711  t  v  ne.se  nirpes  oe  ng  na.se  i  ,iii  i or exasi.  ■chisaeiee  PHnies  acquired  hv  Iniernatuinal 

the  stock  At  such  time  as  econo-  formed  on  the  Ogden  group,  while  by  government  otfieials  of  material  '  niled  states  market  his  *‘8’*’''-  Povvcleis  had  a  verv  fine 

me  -lotK.  AC  .  ucn  im .  a _  c  .surface  work  and  two  shafts  start-  reduclion  during  the  current  veat  in  1  ment.  how  ever,  apjraiently  was  an  **7  /  Y 

rnic  ((inditmn.  in  ^r  *  ihl  Tmc  ^rl  have  been  done  on  the  other  two  the  big  wheat  i^rrv-over  of  the  Do  iinfoiliinate  one  fiorn  the  beginning.  '  '  ‘  operations  under  former 

n;;Sio„”r3:r,„rr8-r,:7', p,., ,n.ra^8.,  J™ ,  p  .7.1.-.1.C1 . . -  "r  ",'L 

i';a2'wh';rL,:Xid?n,ilX",'i"‘“i»-  »n,i  .j^iiins  .....  nXf  pi'p’it.anyj.v.io'p  A,  ,h, 

t.. ,„.i '"'0  "'"'s-'  f...i<.r aic..i.-..i  .n.,  p».  7:, 


iiinfoiirinatp  one  from  the  beginning.  ! ''‘'  ord  of  opeialtons  under  former 
as  It  was  practically  non|iioductive  I  P'^vk'i*  owiiersbifr.  and  the  new  com 


years  period  from  the  beginning  ol 
1932  when  no  dividends  were  dis¬ 
bursed  b.v  the  jompan.v. 

Turning  to  the  Dominion  3'ar  sit- 


I  siderable  doubt  as  to  whether  this  of  Alcohols  whiskey  inveni  or  res  j  ' ,  ..c  ,,o,i..  s„m,,,.i  „mi  .,c 
'  exDPctpd  imoetus -in  the  gram  move-  was  .  on.  ei  tied  '='«*"  nf.  "nwover,  that  this  is 

■  me'nt  will  actually  develop  As  the  Since  the  beginning  of  the  cur  «  ‘ompa  i  afively  r  ei  ent  flotat  ion.  I  he 
grain  liiisiness  of  the  cornpanv  is  "*nl  year  the  agreement  between  P""f*‘'*<’''  sH'ck  is  so  far  more  oi 
■'bv  far  the  most  imnorfAnt  fa.-tor  tn  Alrohol  and  .National  Distillers  ha.sf^-'  unseasoned,  and  the  se<uiily. 


H  (’  Airlidiocese  of  I'oronto  4's  Hiiiope  I  lial  appiueiii  pwiH.li'v  luis 
appears  to  be  quite  . suitable  for  your  P'i''''pd  mail'  siiideiHs  Hit  ilie  Vjlini|>ec.  \fanufnctunng  i  epoi  • - 
needs.  It  seems  to  us,  however.  e*plaua ' ion  is  verv  smipie  -(ince  ed  falilv  iotpe  Wljulesale  gio- 
that  the  preferred  .stork  of  Interna-  "”'  bPBiniiiitp  of  ilie  luisiiic'.  ciis|.  1,1  v  anu  pnuiiiip  I  nes  iiiaiiitaiiiiiiB 
lional  Bronze  Powders  is  somewhat  ''  lieen  nlniiidan' Iv  <leni,  ■hai  a  sli'ailv  volume  nf  sales  and  sliow 

too  speculative  for  vou.  The  com-  ceonornic  d isi in  l>a lo-i .  a.s  far  as  ini;  a  sliclii  iin  reasi-  i.vei  las:  vcai 

panics  acquired  by  International'^”'^'''  is  ,  uucei  iieii  was  ll.udware  and  paints  repori  cood 

Bronze  PowjIpis  had  a  verv  fine  enlirelv  due  l,'  a  malaiiinsleil  pi  ice  seasoiialdi'  iiade  !'•'  i;i,od...  nniv 
recorri  of  operations  under  former  b'"'.  r*‘snltiii8  in  larirel.v  *les|  rov  inv  m;;  inodeiaiilv  w,'ll.  Hoois  and 
private  owiiershifr.  and  the  new  com  a -1  cnlini a '  puichasiiij;  puwei.  •nn.-  slme.s  fan  wiili  iciail  .-ale.-  in  .-ea 
I'ariv  appears  to  have  a  firomising  ‘ ''Pat'nt  business  niaciiviiv  aril  nr  .sonalile  liio's  sliowm.;  niipi  ov  eniem 
future  The  point  should  not  Ire  "neinplovmenl  '  loihiin.-  aii.l  rc.olv  in  w,ai  lepioi 


.iati2m'2Bd222d'a;2222"o2t;^"p;-2:  7-^.  yo,.  w,,,  nav^  t.,  re.^n  ^n.r  7‘>f‘‘«  " .'.'^^"'"Jderievl^^mi'"^^'  im:2J’22;r"2V'2r222l2m2ir!^m,;m  imm.,.' Tow 2," 2;- ' 1 1,2 1,::;,',  't;;:  ,i;:;u2i;' p,;;::n;2  T., 2 

,9's  per  Tent.  a.s  at  May  Lst  last,  •'r*'("lation  ,  results  come  back  to  anyvx  here  ap-  Bronze  Powders  preferred  we  would  "  '”•"'  '"P""-”-'  . . .  '-i-""'  ' 

represent  a  liabtlitv  to  the  preferred  s-  >e  ><•  *  pioathmg  n  trial  _ .  i  iinrinD  fue  nasif ! -^"ggp-sf  a  v  hoice  of  Montreal  Tram-  have  liecn  nn  vci.v  miImi.iiiii.i1  ihe  wed,  tiiiidwai 


Heie  is  icasonable  siipiiiui  "f  ihai  verv  inile  diance  sm 
conieniion  Ihe  I  iilei  iia' lona  I  l.ali  It, 'tall  Hade  (jeiiciall 
Ol  Hiireaii  nf  i  he  Lracii'j  of  N.iiioiis  liille  iiinu'  active.  i 
prepared  in  r'",'  ihc  fnllfiwim:  sc'ie  ilie  impiiivcd  wcaih 
dale  of  'leal  "  war;,'.-.  '  (■  .  'he  lo,ii|  <  in  rein  iMll,,  nMns  f 
pur,  liasnit;  p,ivvei  •>'  iho  liMin  i.il,'  iIimiisIi  pies.-iii,'  in',, 
of  waue.-  Ill  differi'in  ,',)ui,l rie.--.  .,<■  pinvcincin  in  ,,1,1  nin.-- 
cppiiliS  'lie  Hnlish  .-landaiil  a!  ni'  |{tvgiiiH.  \\h<i|,.-.ih 


lO's  per  cent.  a.s  at  Mav  1st  last, 
represent  a  liability  to  the  preferred 
shareholders  of  $981,825.  which 
must  he  met  bv  Ihe  compan.v.  in 
addition  to  paying  current  divi- 
, lends  on  the  preferred,  before  any 
consideration  <an  be  given  to  ,1ivi- 
dend  action  on  the  common  .stock. 
Kv“i,  allowing  for  a  very  substan¬ 
tial  Improvement  In  earnings  this 
.year  and  next  land  officials  have 
stated  since  the  beginning  ,)f  this 
year  that  only  a  model  ale  expan¬ 
sion  in  earnings  mav  be  looked  for 
In  1935  •  it  is  difficult  to  see  any 
dividend  action  ,,in  the  common 
stock  much,  if  any.  before  the  tie- 
ginning  of  1937, 


Investment  Yields 


'  \Avnai'hir\p  nni  inal  ,  lookine  Hfier  ih#»  niarKenng  oi  .v.. , 

ir2l22  abs^iue  of  an  early  and'own  rnventorre.s  fh.ring  the  pa.sf  | -'"‘gRP-^  «  'hoice  of  Montreal  1  .-a. 

; - 1  ..onsideiable  improvement  in  gram  few  moni hs  .  on.sider able  success  has  ^Ti  HowatTsi^Uh*’ 6''/'7 

S  traffic  the  Steamships  bond  looks  to  been  Hdiieved  by  the  i-ompany  in  u.-p-H  6^  1941  liiv  n 

I  be  in  the  nature  of  a  wailing  pr  o  d.sp.is.r.g  ,if  a  p.irtron  ^  of  its  rn_  2 -"T  «!  ,^2  T,: 


rREirUKEH  STO<  KS 

Ericp  I M 


<  ar.AfI,T  V  r<‘»»»r 
t  ’anadiati  licntP 

I  atiadisH’  *  iimr'TA  IaI 
EMtiarliHH  <  'flanf-pp 

<  aTHiHiaM  ^  ••ttena  .  . 
( ’ari  !■  3irl*Hi'l\A 
ranadUHt  •Jpn.  K1#»p  .  . 

c  km.  H  6  'Jf'  KIpi’ 
t  "»)s*nti»s  I  iiH’f'nal  . 

Glass  .  .  .  . 

1  >f»iH  Tf'nu!*’ . 

( par  Thp  . 

•lantniacH  I’  ^  . 

M i'*nrp  *  i*r p.  \  .... 


RpII  I 

H  Amcriv’ari  (  Hi 
R  G,  VGWt'f  A  ’ 


Dominion  Stores  ,7.'Tv"T'i2Mr”'  ' . : : : ' : .  M'lr'' 

A.,!  a  suh.scrihri  of  i/owr  vnlaablr  .  "ii'is 

pmper.  I  would  esteem  your  opiiiinu  pr,!^p'r*c",,rp  -sv. 

on  Dominion  Stoves,  of  which.  I  hold  si  i  »orpn.i.  ri.mr  .  -ipi 

bn  shares  purchased  a!  2(i.  ■sr^^V'oTT.iLitr'  I’d 

Would  gon  advise  taking  rug  lo.ss  Wcniern  Or.vier*  ...  *1,10 

nniv  ov  holding  for  some,  advanrr.  vv,.i<t..n.  Cb.i  hi 

"E.  IT.  ”  j  (  UXIMIIN  STOr  h*; 

3'lip  situation  in  connection  with  Pri..- 

Dominion  Stores  ha.s  inanv  uncer  BbII  1  p;»piir,.,-  r..’i 

lainties.  connected  with  it  This  {E^.Twr  a  '  Y:..  •••; 

compan.v.  which  was  the  pioneer  of  ni-urk  siiii  if  ► 

("anadian  grocery  chain  orgamza-  '  '’"i^ 

lions  and  is  easily  the  large.st  com-  ,  vinMini:  .  '  n- ‘ 

pan.v  of  its  kind  in  the  Dominion,  ,  sn  .n f.wpr .  i;, 

has'  been  affected  during  the  past  ^JnaiiGlv'-^lu.m/e  I;'  ' 

veal  by  two  developments.  i.e.--the  ,'.in  <  oncBn.-n,  .  .  ipc-. 

effect  ,in  jiublic  good-vvill  of  evi-  Can  ('oiii.iis  .  i>p 

dence  submitted  before  the  Prij:e  ...  !  !  11. 

Spreads  and  Mass  Buying  I’ommis-  ,  ..nsumers  liaa  .  .  is:. 

Sion  in  Ottawa,  and  '  the  ruinous  Hominiorv  Hri<ii;« .  -i'l 

pi.'  .1  nominion  t  ilasA  ...  m- 

competilum  in  the  procei.v  chain  Dominion  *ivxtii«  . 

.«tore  field  in  the  Mmilreal  district.  Gtiodvfai  Tirp  . 

Sales  and  earnings  of  the  ,ompan.v.  l-J-'rJ  VILb...,  :...:.  k1.; 
which  held  up  remarkably  welE  in  in(on»p.ii(»rni  Nickel .  ‘2'i\ 


- poslnon  It  seerns  ,0  Ihere-  ven'tor.e;  The  latest  development  ”f  'hese  three  borids  would  ,.;ovi,ie 

fore,  that  the  question  .vour  clients  m  this  .  .mnection  vvas  a  receiit  of-  you^  with  a  ^^nititi'ites  an  au'ra  •" 

viBid  iiavp  to  consider  is  whether  a  pur-  fical  announcement  of  ,',implelinn  ”4  <•  "Miih  (on.  titite.  an  attiai 

'■  ,  Imsp  of  the  bon.i  at  .-urrent  levels  -if  the  sale  of  3,0()0.00(i  gallons  lo  "ve  return  un,  ei  present  market 

H,  «  .Jd  ,  na.se  or  hip  iion<i  ai  luiieiu  wsns  „  .  ,  n.sHllers  TtiiX  letup-  conditions,  while  at  the  same  tune 

Ml  II  would  be  more  attractive  in  view  .Si  henle.v  Di.stiller.s  I  tils  lepre  ^niisfaetoiv  .leeree  of 

111  «  IS  ,|,p  imssibilitv  of  fhetr  having  lo  -sents  almost  .60  per  cent  of  the  ofieimg  a  .  all.  rat  Hii.v  degree  of 

nil  s  01;  *  *  fn..irjiiii\  i  .u  ■  ,  UvceniMrc  Ihe  ciininanv  .spciiritv.  as  indicated  bv  both  the 

n..  .•  .in  i,,reEi'»  anv'  rev’cnue  on  the  invest-  present  inventorv  or  rne  -onipan.v  .  .  .  r  .  .  „ 

pii  ).  :in  ioi,);i,  rtii.v  t,-,  ,,,n  ti.  inniinrv  i  pk-st  record  and  future  pr.-ispecls  for 

n  Kii  inent  for  another  year  or  two  yet-  (deliveries  to  lun  to  .lanuaiy.  |  ,,,roe  cruunanieQ 

than  other  securities  available  on  It  was  also  annoiinceil  al  the  sanie"'P  'ompanie.  . 

!!!  r,  (in  the  market  to-day  which  would  pro- ,  time  that  an  additional  2,60.000  gal  !  - . 

III  4  n,  vide  immeiliate  income  or  earlier  Ions  had  been  sold  to  another  dis-  |  np  NAtagP  LpvcI 
;;;  pn,si<e,:ts  .If  providing  revenue  in  tiHeiT  company  for  delivery  over  a  .  ,  Unemnlovm«nt 

in  1:!  ailditioii  lo  possibilities  for  appre-  period  of  six  months,  vvitb  a  fur  P  7 

>"  4  ..J  ,  jation  in  market,  value  over  a  jier-  'her  2.60.000  gallons  to  be  taken  at  ProbleiTI  of  To-dav 

■’  •’  i,,,i  I  the  end  of  that  period  al  the  oji-  ^  r 

M  ^  *  tion  , If  Canadian  Indii.strial  Al... hoi.  ,  ('  on  inueri  from  pate  v , 

"2  hG  _ _  I  The  same  announcement  also  stated "  7’". 


ciation  in  market,  value  over  a  j.er- 
iod. 


I  security,  as  indicaled  by  both  the 
I  past  record  and  future  pr.-ispecls  for 


The  Wage  Level 

And  Unemployment 


hances  sin,  e  I'.,'-;". 

1 1  a  I  v  . 

S  pa  i  i, 

Viigi'sla via  .  .  . 

.Vus'iia  . 

1‘oland . 

linrniaii.v  .  ..  , 

lloUaiid 

Irish  I  re,-  Siale 
Hieai  Hriiaiu  . 

.'4w  ederi  .  .  . 

I 'Pinna  rU . 

.'ariailn  . 

I  niied  .“A la  res 

II  Shoill.l  t,C  J'lci 


eaiiu  vjiiciiiHiuymcni  ,1,3,  „hile  the  Hriiisti  wage  su, la 

TFO'daV  has  been  adopH.l  as  a  Uasi.-  of 

,  ,  ,  ■'  conipa I  isori.  w  tb  .uhei  .l•unHles. 

(1  oniinupri  from  pate  V, 

U<5j«*(Mco  vriiim  ■  iiti 


a  ’  nP  same  announc  Pinem  MHir*'! 

Chomedy  Apartments  negotiations  were  un.ler  way 

,  n.s  oiiK  I  oil  ns  ■—  "  ■  fof  another  sale  In  a  t  hinl  .American  j 


v»a,vs  and  indiist.rv  iiself. 


i;i  I  2,1 

21  t  1  Hi 


^  4  In  I'honieda  .Apart  ments.  Ltd..  Mont-  j,-, „,,mr,QnA- 

t  ,.t  41E1  Of  J  .  f.j/ti  la/  oistilleiA  CO  rn  nRti  \ . 

.-  !"]  V'"  •  ***  announcing  these 

.  ""  .1  n  and  lourleen  shares  of  .stoch  negotiated  or  under  neg. 

A  notice  has  been  I  idea  as  lo  Ihe  pr  ice.s  In 

Hi,.  vMii  compana  asking  bondhotdeis  'given  bv  Ihe  .mmpanv 

.1  1,0  .1  S4  rep  an  offer  for  tu,-a.llv  to  he  assumed. 

1  HI,  .,  ,m  will  pay  the  bondhotdes  .,0,  ->/  ,^3,.  n, ore  especially  in 

I  2mi  .  21  ^^'7/  ■  itn-f  conservative  valuation  ,1 

•1  I'lo"';!  40  22:  •'  panys  invmtoric.s  on 

T  '.0  4  f.!'  ■  Manage-! .  1  sheet,  liquiiirilion  of  Itu 

I  '>0  K  It  IS  easy  to  iinilerstan,]  the  dis- !  ,  , 


conipa  I  isori.  w  tl,  ..ipe,  .lUinHies, 
this  i.p  solely  l.ecaiise  some  1  on 
venien'  mpa.4Ui'iit  sitck  hiid  'o  I.e 
used  There  is,  of  course  no  siit 
gpstion  itial  the  British  pi  1,  <■  and 
our  wage  levels  wei,.  iheii.  or  are  now. 


distillery  eompany  I  'lore  flian  one  quar'fr  of  our  wage  levels  wei,.  iheii.  or  are  now 

In  announcing  these  contra, 'is.  poi>tilati,in  derives  li.s  livliic  frorn  in  nornial  ad.iii.si mciii  for  ibai  conn 
negotiated  or  under  negotiation,  no  'he  wage  pav  rolls.  It  i.s  clear  ihiit  ir\,  Hbviouslv  ihcv  are  not. 

idea  as  lo  Ihe  prices  involved  was  'be  purcliasint  power  of  ihis  in,  ^  >/.  >(. 

given  by  Ihe  comr.any  It  Is  na-  8""J1'  '.s  of  er  a  ve  eon,  e.rii  Mra-ingiy  low  fuc.d  pur,  has 

turallv  to  he  assumed.  however.  '  bni  poinr  we  aje  never  for  a  mo-  .,,0  ,>,,.,0,  ,,f  ,1,^,  ..r  t.ji.,.i  ,, 


'  I, •'hint  .111,1  re. id V  1,1  w  ca  1  lepoii 
veil  IimIc  ill.', nee  .siiiii-  Iasi  repon 
Iti'l.'ill  liade  teller., ll>  is  lep.u'eii  .1 
lull,'  liioic  aitiv,..  pMSsild,  ilio-  to 
III,'  impi,n,'il  wisiih,  .onduion- 
'Uiri'iii  iidliciuuis  fairl'  rood  .,i 
lliMUeh  pr.'s,-iiH'  ne,  cs  .ir\.  no  iiu 
piMWinciii  III  ol,l  'Uii.sla  ndiiit.' 

|{•.g^llH.  \\  hid, -.1  ll  'ladi'  III  tie 

CC  ,  line.-.  i.'iiMi'id  l.'Ul.  eoMd  lo' 

I  he  w  ccl,  1  ia  I  ,l  w  a  I  c  .1 1 . ' 

.1  toMil  sea  s.  Ilia  III,'  H.iC"  Holh  iU\ 
,ind  ciuiiilrv  H'lail  lu,  r.  Iiaiu.'-  icp.ui 
Hade  for  llio  i.iir  W  hole 

sal’  ,ini,:ni  cdliiiuuis  -"Mil.  lei.iil 
,  it>  .  fall  ,-Imw  ,  ,  I  uiU  1  '  poor 

'I,,,, so  .law.  \\  icli -at,'  .iiid  n'la;! 
Ha, if  11  til, 1, 'IV  and  li.irilwaH'  luo" 
.•ollHIiU,  IM  H'liud  sa !  Isfa,  lol  '  V'd 

iliuo  drv  'it.-  and  1 and  silo,’.  , 

la  1 1  I V  tooil  ,  ol  le,  I  loll.'  fa  1 1 

NHskilluiill.  Wlloh.'ale  m,„,'iv 
Ha, I,*  icpoil'  a  sh-lu  inipi  ov  rmeiu 
•  ivei  last  week,  alilioush  sliail' .  anil 
H'liiain  aiioiii  ll,,'  same  as  las'  ,v  ea  i . 
Hardwai,'  sales  verv  sa  I  Isfacloi  v  . 
alioiii  ,  ji,,  :  ,’ase  ovei  Iasi  v  ea  1  . 

( 'oil,*,  Hon.s  also  improved.  Ije'ail 
Had,  ii’piii'i  .-ales  arc  down,  dilc 
mos’lv  lo  i.ild  wealliei,  alllioiltll 
ihev  .'luiiild  pii'k  lip  now  ihai  ihe 
weatliei  has  be, oriic  wainici.  '  luiii 
H  V  Hade,  fair  '  ollec'ions  are  le 
polled  verv  suHslacioiv  i^ideed  bv 
all  wholesalers  on  cuireiii  eolle,- 
11, ms.  alilioutli  lUHe  or  noihint  be- 
int  eollei'fed  on  '.hi  ajcoiin's. 

Ifllgiir.*.  wholesale  and  retail 
tl, 'Cent's  I'onlinue  lo  show  disaf,- 


Ihat.  more  especiall.v  in  view  of  the  meni  perniilied  to  for  get  li  in 
conservative  valuation  of  the  com-  nev  erl  hrles.s.  I,e  reiognized,  1 
panv  s  inventorie.s  on  it.s  balance  even  a,,  iiumericallv  iinporiani 
,  sheet,  liquiiirilion  of  these  stocks  i  lass  ciriinot  receive  an  iindiilv  l.s 


iiif  povvei  of  the  wage.s  of  lati.-r  in  volume  for  iliis  time  of  Ihe 


an,  <  'on\$‘rt4'r‘« 
an  (ofiDiis 
an  InHw^triPS  '  H  ’ 
otip.  Smpiting 
ensumprs  Gas 


2  «  T8 

4  H  R7 
4  ooli  2  22 
2  nni>  1  ,  1.-, 
in  on  r>  41 

1  ?n  4  nv 
on  4  2T 


4  >,G  •  .sheet,  liouiiiiition  of  the.se  sUn-Us  elass  mimoi  rec»*j\p  an  »]iidiil,\  larste 

K  re;  It  i.s  easy  to  umlPrstainl  the  dis-  effected  at  a  more  or  less  proporiion  of  the  income  derived 

;;  .‘.I,'  appointment  ol  a  bondhnidei  who  s„(,s,3nti8l  profit  to  the  company  f'om  pi oduction.  wUhoiii  depiiving 
;;  23  IS  asked  to  .accept  a  '"^‘s  ”f  almo.st  should  not  he  lost  sight  'he  .iiher  ( hi  ee-nua  riei  s  of  purrhas 


itty  per  .ent  ,.n  h.s  "*  ‘'."tmen  ,  /..nneclion  with  (.'anadian  In- 

li'it,  'n  vi^"'  '■7',  nT  the  I  Alc.ih.il,  (hat  this  company 

Hons  ,at  the  present  rne  ami  the  ^  somewhat  different  positron 
otiscure  outlook  for  the  next  few  ,ao> 


of  in  onneclion  with  (.'anadian  In-  in?  power  in  terms  of  higher  Indus- 
, lust  rial  .‘Mcihol.  that  this  com|>any  H  i-il  prices. 

is  in  a  somewhat  different  position  'be  popular  ilieoiv  that  lugl, 
to  Distiller's  ( 'or  poration-Seag  ram.  wages  au'omalie,'ill,\  leads  to  general 


I  mp»*riHl  <4il 
inipprial  T(*bar('n 
ln(on»p.ii(»rinl  Nickel.  . 


years  for  apartment  house  proper- ,  Hiram  Walker-Gooderham  &  prosperitv  -  an  be  ac  ep'ed  onlv 

ties  m  general,  we  are  incbned  '‘':\^'orts.  both  of  which  organizations  the  extent  where  ii  doe.s  not  ihi, 


agree  with  the  directors  of  thi.s  corn-  e.stablished  American  subsi-  'he  price  level  our  of  uormal  a,J 

pany  that  the  .,0c  in  the  ilollar  cash  distilleries  in  that  conn  iusiniPiit  In  other  word.s,  when  a 


most  Kuiopean  coiintiief  shown  in 
Ibis  report  i.s  dip.  to  almost  piohi 
liiiive  import  iluiirs  on  food  sniffs, 
llius  placing  llieir  agru’iillui ,  111 

highl.v  iirefeiied  posiiion  a  Haili 
lional  Kuropean  in, hey.  w  In,  I,  is, 
however,  lusi  a.'  desiriiutlve  l,,  nor 
nial  liii.siness  and  empl<>v  iiieiii  as 
Ilie  .\oilh  Airierican  laissex  la're 
siHiii-  wage  p,>licv  The  figiiies  foi 
'  anada  and  llie  l  iilied  jSiales  indi 
,  ale  iinnii.slak.shlv  tlie  illsasH  ,uis 
posiitoii  of  agi  icultiire  .,n,l  ibe  nt,s,i 
lure  necessilv  of  a  'peeiiv  lead.insi- 


fhe  light  of  business  and  economic  iriipinati,,iiBi  !'«,» 
conditions  prevailing,  up  until  the  {^'IJi^^cTr'ncpt.  •  a 
middle  of  1034.  were  very  seriously  M,mu,,ai  Power 
affected  during  the  latter  part  of  .vionyai  1  ramwav 
last  year  by  the  two  developments  pipJeU,,:"'*'’ 

mentioned,  and  still  continue  to  be  o.:iiviB  Hour 
seriously  affected  Itiereb.v  !v  ' 

The  uncertainties  In  the  siiuHtion  p^, "iing, nverB  ' 
rev'olve  around  the  question  of  how  (jueiie.  I’ower 


I  4  (12  offer  l  onstitutes  about  as  favorable 
It  (m  4  I'ij  an  offer  to  bondholders  as  could  be 
!  'Ill''  IMS  expected  under  the  circumstances. 


V  ea  I .  Haiiiware  leiall  saleo  show 
mg  .'lipt'i  impiovernen  .  although  nor 
up  lo  expei'ialton.  I'rv  goods,  bool? 
ami  shoe.',  men's  wear  lines,  moving 
slovviv.  No  impi  ov  emeiil  at  all  on 
r*i|ui’H,'ii  of  old  pasi  iliie  accounts 
<  >in,,ni  pur,  bases  being  paid  for 
fairl'  saiisfa,  loril.v 

>  line, (liver.  All  lines  of  trade. 
Iroih  wholesale  and  retail.  a.«  well 
a?  matiiifaeturing.  report  a  eoatrnu- 
oii.s  slighi  ineieHse  in  lire  volume  of 
sales,  with  I’olleeiions  on  current 
pur,  h.ases  being  fairly  satisfactorv  . 


soon  either  or  both  of  these  two  un-  ::''J7ilada'VrwHr 
favorable  developments  can  be  clear-  sirri  of  I'anaiis 

In  Hie  case  of  Ihe  effects  Si.  l.a«ron,p  flour 


of  tlie  Mass  Buying  juobe  on  pub-  "T''Asi!'T,uo,a,i,rn 
lie  sentiment,  il  is  reasonable  to  as-  -nia  qn.aaiion  b 
.sunie  that  this  will  prove  to  be  .viiuludin.;  por*, 
more  or  less  of  a  transitory  condi¬ 
tion.  more  especially  in  view  of  the 
company’s  past  record  of  ser  vice  to  <]an.  NationaiB 
the  Canadian  J>uying  public.  The 
outlook  for  the  clearing  up  of  tire  in,’|,priai’ 
other  situation  the  iiiinous  vumpc-  Munupa! 
tflion  in  the  .VIontreal  field  appeals 
to  be  nioie  ob.scure.  There  are  ron,n,,. 


r.4*,  1  ,1,1  -I  s:> 


KA.Nh  S  I'OI  kS 


s  nn  n  18 
8  ,,n  :|7 

m  nn  .s  <i.i 
in  ,1,1  V  11 
8  nn  4  vv 
12  nn  4  24 


pened  to  many  other  real  estate 
bonds  during  the  past  few  years, 
and  when  it  is  I'pcalled  that  the 

Sane  and  Sound 

\  ietoria,  B.C, 

May  17,  H'S;,. 

Tne  I'in.sn,'ial  3'imes. 

Mont  real 
Dear  Sirs. 

I  mucli  appreciate  “The 
Financial  Times"  which  *eenis 
to  me  the  most  sane  and  sound 
financial  pulillcation  in  fan- 
ada. 

'ours  very  ivul'. 

( .Signed  I  ( .\1  rs.  1  vl .  L  .  . 


try  Alcohol's  policy  apparentl.v  is  high  wage  is  mu  at  llie  dnee,  ex 
lo  dispose  of  its  entire  inventories  pense  of  oilier  prodii,  iiip  clasaee 
of  matured  whiskies  lo  .^merii'an  "  hai  iheii  liappeiis  ami  ihe  pres 
distilleries  for  blending  tnirposes,  cni  siHiaiioti  is  a  glaring  ease  in 


inetii  of  the  geiieial  urban  wage  ^3,^^  „f  n,„onioliile«  both  new 


3Vhen  one  considers  what  ha.s  hap^  distilleries  for  blending  jiurposes,  cni  siHiaiion 


which  means  in  efiei'l  that  the  com- 


ii  becomes  an  evil  to  be  rinli 
eliminate, 1  'The  besi  mier- 


pan.v  is  in  a  position  of  lieing  more  les.sl,'  eliminate, 1  'The  besi  inter 
or  less  of  a  liquidalmg  firoposition.  esis  of  soeieiv  undoiitned ly  demand 


level 

It  mav,  I  ihink,  siifelv  be  lecarib'd 
as  an  1111, lev  iaiing  eeonomi,'  axiom, 
that  'he  ratio  of  general  einpio,'  j 
men!  n  an.v  eoiinirv  will  flu, male 


ami  second  hand,  aie  experiencing 
f|iiiie  an  im  reasp  in  lurnover  This 
IS  regarded  as  a  verv  hopeful  indi- 
(•hhhii  of  monev  beeoruing  a  little 
oa.sier.  'The  Jiuilding  of  home.*. 


it  Jreing  obvious  that  Canadian  con 
sumption  of  spirits  is  totally  inade 


llini  wage.'  should  alwavs  lie  main 
lamed  in  ilii’  highest  po.ni  eoit.'i.si- 


pr'iiiaiil'  m  accordanee  will,  I'lcl  while  eon.siderahly  belovx-  normal  at 
vaiia'ioii  from  normal  biilanee  in  the  ||jp  Hme,  is  eonsitterablv  in  eixcea?  of 


quate  to  .ju.stify  the  vei.v  .substantial  enl  with  a  properlv  balanced  c.  ..no  ,,,  prevailing  .,.,p  c.,ii.1iH,.ns.  |  33,;  hp  sieadtlv 

plant  investment  ot  the  .  .impanv  unde,  ....  e.reu.ns.an,  es  .in,l  ...her  cj 

Under  these  circum.stances,  the  pru  e  higher.  deranging  . nfluen.  es  '  fe.dir  g  of  01  mi  i.rev ails  in  iL*e 

obtained  on  the  sale  of  the  com-  I  ruler  a  scheme  of  .•..mprehen.sive  hovvpv  er  depen, lent  any  naii.in  mav  ,  ers^  ^  Tr 
pany's  inventories  must  be  consider-  wage  laHonalizati.m,  labor  now  le  exie.nal  niaikeis.  bv  far  ,  ^  L  ,  w  .0^^ 

ed  as  the  chief  determining  factor  gularlv  emploved  would,  m  some  ,he  ,,  eimnderaimg  fac.or  in  huslnes.s 


domesH,’  nriee  level,  and  onlv  see 
ondarilv  with  e,  <0101111, ■  di.sHirban,  e.s 


lasi  .vear.  The  lumiter  and  logging 
inriusiru's  are  holh  veiy  much  ini- 


foreign  maiKci  msiabiTtv  .-inil 
deranging  infliiemes 


eo  as  rne  cmer  ueiei.iimmg  nxvni,  e,,,..,...  .0.........  . .  '...,0-  j^e  pi  epondera  n  ng  facior  in  hiisines.s  ..is  honed  rha.  a  lietrer  mica  for 

as  to  the  probable  markel.  valua-  cases,  cerlainly  sacrifice  pari  of  us  „p|f'  re  and  einnlovmeiii  u  alwavs  1  I  hoped  that  a  better  price  tor 

tion  of  the  company's  .shares.  As  present  un.iustl.v  high  purchasing  internal  pi  i.  e  and  wage  siruc- 1 1'"'!' 

prev,<,u»i,v  ...led.  h»,  ..nn,  d, 7 


tion  of  the  company's  shares.  .As  present  uii.jusil.v  high  purchasing 

prev’iously  stated,  no  indication  has  power,  Joii  the  vast  ai  iiiv  of  con- 
been  given  as  to  price  invidved  in  suniers  including  labor  iiself— 
anv  of  the  important  transactions  woulti  gam  piinhasing  powei  in 
ie(:ently  completed  Heme,  the  lerni,-  of  lower  pri<es  This  would 
market  piospec's  for  the  company's  nuicklv  increase  cniplovmeni  1,.  fill 
stock  are  somewhat  vague  the  increased  ,|em.m,l  foi  gi.iods  * 


lures,  wnicn.  iinnei  a  rarionai  do-  continues  to  Improve,  and 

rnesH.  e,„nomv.  must  be  sufficient- !  q„nng  the  pa?'  several 

ly  flexible  in  permit  of  eompetisai-  da.vs  un.settled  conditions  have  been 
inc  aditis'men's  so  as  to  npprnM-  experienced  due  in  strlkee.  it  is  e$- 
nia'pl,'  mamtaiii  normal,  internal  ppced  ,hese  will  he  eltmlnatM  at 
purchasing  p..we,  The  enforced,  ear  ly  date. 


1 1 .  t  ■  Ki  t  JSTmi'i  Wi:i  laaaj 


yVKIIW  OF  I  i\SL!RAi\f:iC.  BANKING.  MONEY  AND  EXCHANGE 


EDUCE  Bank  of  Canada  Statement  1 1  77i#>  Mi  nf  Mn 


I 


BILL  TO  REDUCE 
LOAN  INTEREST 
IS  ‘TALKED  OUT’ 

rvbetp  »r!  Policy  Loen  Pi)) 

C«t  Acr<'*J*  P«rty 

1 4np« 

stronc.  opmsmoN  I 

_ _  I 

("nl-  .Say*  Bor'*<:''*"in8  i 

o«  PoHcif>p  3K<wld  Hr  Pt»'  i 
»jf»ur-t.(re<l  R^tltrr  TH^n  F.n*  \ 
ioiiroRrci 


j  Thp  stateinen*  r,;  the  Bank  of  Cbdb(1b  ibpuoiI  Mav  ?.Cnd  showfid  an 
I  incrra^B  of  ovoi-  i;  rnllllori  dolisrp  in  depopits  and  roepno  in  T",  s.  fund' 

I  rose  riparly  million  doliarf.. 

J  Pospr^e  %  i  X  * 

<^riH  cri*!  .  infi'>5<»4'»7  m  -  aAS.P*? 

'  S1I-. PT  piillirn  .  *«,«•:«;  - 

St^-rPn?  . .  r.iOi;ai  Iob.tt.'I  -c  I 

I'  ?  I  ijr'Ha  . .  o  i3.74n.Mfl  -  7a^*lo^;  jr.naT.BPi 

. .  —  Ofl  IH,*?.'. 


inB.9S6.iJT 

1 

lOB.TT.'l 

13. 740. MB 

i.-.an.' 


■•.Hsrga 

aTs.n-r  I  MARVIN  I 

-  I  *'•  oMoniiHl  Ko\^l  n.nnJ*  «(  CAnad^i  I 

-t-  jr.n37>ni 

-  lA,»2r.  Ill  an  addipf*  on  fbr  fntinr  r.f  ilip  cold  riatidsrd.  delivered  before  the 

Kietor''  Aasonetion  of  Montroal.  Pr  \Ia1■^  in  iirp.-rnteri  nn  mfereeting  and  , 
r  *'  is’o^i  '  omprohpnsM  p  history  r.f  nionr,'  .■>rd  hnnfrtne.  Flo  tr.arpd  the  dpvploptnent 
of  credit  mid  rurrpiir,'  from  aprirnt  timpf.  and  made  flip  point  that  me 
pcontimic  problpme  of  the  prpprni  ’'pre  only  opw  in  .so  far  as  they  applied 
to  modern  (  onditione.  The  pinan.  ial  Times  is  present inx  this  'hletorlopl 
t2.,y:.2is  material  in  te.o  inst.almenis.  of  «  hti’h  the  folio"  ing  is  the  first: 

.  r:  Rie.nsti  I  v  the  part  history,  lifeiatnir  .and  tijed  for  monet  shall  he  easilv  dlvie- 
r  iiiirt-iRn  *  dinma  have  hern  ronrerned  "tth  iblp  turn  uniform,  standardised  ’inlta 

*  inr.ars  ''arfare.  they  hn\p  portrayed  the  ivhirh  ran  he  readily  identified  if  an 

*  Sfil.Pyi  livos  of  prinrps  and  have  re.arhrd  eetahlished  prirp  .system  .mpprior  to 
^  lisps.rns  their  srra'esi  hripht.s  in  de.srriptions  hnripr  Is  to  be  arhieved  Piamond.s  i 

of  striigcies  hpiwprn  the  hero  and  and  other  prerioii.s  stones  have  only 
I  s.322  the  cods  .^tnieelp  against  the  gods  limited  divisibility:  the  value  of  the' 
IS. 233.43.'.  inevtlahllity  iva.s  essenltal  to  tin- j  individual  stone  larirri  with  refer- 
gedy.  FFrrotr  tragedy  passed  froniienre  to  other  rjijalities  than  weight 
ie>a.,9ol  hoards  when  the  atidirnre  ceas-  and  there  is  no  pi'oress  rorrespond 

*  ii,!4a.''nR  ed  to  beline  in  'he  i  nevl  la  hi  I  it  \  of  ing  to  minting  whirh  ronid  turn 

73.3.2,33  mans  fa'p  them  out  in  identifiable  uniform 

rTa'oni.SSn  Although  freeni  years  havr  seen  unit;’. 

a  rhange  in  emphasis,  the  old  iradl-  Finally,  the  rommodltv  must  he 
lingpr.s  on  that  the  stort  of  the  one  whirh  ran  he  produred  only  at 

-  4.623.703  Pe.o^ant  or  the  workln.gman  will  pot  a  relatively  sloir  and  uniform  rate 
..ts0iti4S23  he  of  general  Inirt'c.st  The  his  or  the  srarritv  will  vary  tiro  widelv 


The  History  of  Money 

How  ChiriB  Dealt  With  Depreasion  Prohleinfi  Many 
Hundreds  of  Years  Ago 


TK#  Fin^nrtikf  ^ 

Otra-e-a.  —  Tho  hlli  'o  ronippl  in- 
sirajieo  cotpirari'ea  to  loan  to  po)t  )'  .'npoa 
.  .  tviylder.®  at  a  muiyimuiii  rate  of  J  Bi-*'  t.. 
f've  per  •  ept.,  sponsored  hy  fieorge  j 
I..  Forde,  F.V  \  Xfar.lrwM^i  was  i  ,j 
lajk'od  ont"  for  the  sorond  t<me  ori  ,  '' 

'lUPL'iar  of  'hi.s  V  orl;  after  .s  n  . 
pO'L-'t*  'llFCufrion  dii'.tig  whifh  a 
■w'de  Hivprg-o.'e  of  I'ew  " 'a.S  “3-  , 

nreyserl  Th*'  iir*''.''ty  .'tjl  prr.rsa  i;  i^ji  ,^.1.. 

party  linei  rooT’  of  ihu  r.ifiit  detet - 

nrmed  dPpositi.iTi  t.-oiipg  fronr  I.m.  Ths  F 

era!  ranks,  yiid  loi.vcd  •’ipt.orl  and  p«fr«r.Mp 

co.fidftir nation  'roni  tii.r  ro.orumen*  _ — 

rids  of  t.he  Roi;i...r 

The.  sponsor  of  Ihs  h:i)  argijed 
.h.3t  .mcney  loaned  to  ry  holders 

T-RS  .he  -a.fe"!  kind  of  ii.pri  i|.i  the 

■w-orlri.  better  errn  than  gov  rj nnien* 
botiils,  since  ’♦  was  the  poiiryhold  IV 

prs'  own  pvonry  hirh  was  heliig 
Inajrod,  and  that  i lieref''.r>’  thoie 
*=^.4' 'Ip 
frn  <“pnt 

ara  rr-Pfc.  ijC’jaiH  rvoiicvtinlr) 

cffy  '.fj  p  ^,rd^  'iiid  ^hpif  dif-  \jiirii 

fic'iitie.'  yho’iid  no*  be  acgrav.yted  Fani,  •.lout 

,f  T^.  took  ^  __  , 

£-^<^3*  ^<'d7  of  policT  c^er?  '** 

-rrcTf^  most  keenly  'ti  ^ 


2  Stjhatrl:i|-*-  '■«]*»  . 

Bi'!»  r»*R'-A'ipipH  . 

4  t  Und  up?*? 

5  Pnis  ?t?  t'tpon  \!n-i.r* 

B  1  n  «'«»♦  rtjr  nf*i 

3  PoniinJop  ^hf"*  tci'.ni  «*Lf 

h  fprm  *r- 

r  OfTiP!"  PomipliAn  B#ri|fif-»r« 

f n3:r*i«t»r;r*pfo 

T  Baak  .  , 

*  41-  p+her  a:*»iet4i  . 


TOT4I.  4S.~P;TB 

I  •.  npitai  paid  lip 

‘J  Rr»»  fund 

•i  \ofo«  in  oi“njijitIr»n  .  .  .  . 

i  I'*pt'i»>t4|| 

i%  nnmtnlon  . . 

T'  D>-ovinc!!}i 

r  OHjisfrtppd  V»n»>Vn 
Ai  0»her 

*•  Lubthfl®?  ibto  ^hrr»#d 

.Ail  ii«biht1e« 


TOTAI  IJABrirriBS.  r<^3,.S4.T.4^^«  ^  #inn4S  -  4.62A.TO<J 

The  «hf  fli*t  *efwifTi5  tf»  no*‘tHP  •rd  deposit  H.^l■»l!^t^o^i  IB. 77  p^r  r;eef  M  4fi  bp  of  EPDPrtii  Inicrost.  Tbp  hi~-  fhp  reify  \ril)  v^rv  too  u*tdpl''’ 

«t>Mp.h»p-4vvo.u.«..wlt  N.<  rrs«.vs.i.it.m  1  ntsss... Ip.pi.pm  yofiisWiitiM  tonans  and  philosophers  of  ancient  and  prices  would  flureuate  arrord- 

. . *  "■  '  ■  j  Greore  were  not  interested  in  how  tngly  Ft  is  bprau,se  gold  possessed 

m  rg  W  It  M  y  9  men  e.arned  then  IKfng  a  dlsrus  a  de.sirahle  combination  of  these 

nntlf'  l\/l economic  problems  of  nuBlities  lo  a  greater  degree  than 

Greece  or  Rome  vvoiiid  have  been  in  any  other  commodity  that  it  came  to 

_  I  bad  taste  ip  that  most  pragmatlr  have  widespread  use  tn  the  com- 

I  It  1-1  .  I.  »*  ir  Bl  I  >1  i  treatise  on  government.  •The  merclal  world  It  required  manv 

Urn  Idea  That  It  Means  tasy  Profits  to  the  ;  Prinre-  Machiareiu  make.-  no  men  eepturles  for  gold  to  achieve  its! 

r’Karlp^rrrl  RamLa  tbp  rronointr  ro6oiir<“'v>  of  paramount  position,  and  ft  Is  cm?  of 

'  -  '  tlip  T^ariotis  ptato?  hp  u*»po  as  illufi-  thopp  iropto®  whtrh  se^m  to  »'har“ 

rijc  ~n7n*nA”vtt  cn  ‘  ^ratJotis.  nor  Hoea  hp  imply  that  ^:o-  acteri?.p  human  affairs  tJidt  gt  th«  ’ 

-  LP  BA  Kf.  nomtr  f'onditiono  may  havp  a  dffer-  moment  in  hlsiory  -when  the  poel- 

.  -  _  '  Tnininp  infhjpcrp  upon  tbp  fptp  of ,  tion  of  ^oIH  .7pemed  most  ffrml^  ee- 

bff^f^pri  ihe?c  fia,TP  of  [  9*  a  Um*  -^tbpc  moner.  m  B'urope  empire®  OTt*»  ^yoeption  to  tpp  '  fablished  ^hrou^thout  ths  ■w-orH.  p?- 
T  fjna  torm  ^  bj>rriMA  ctjjta,  when  moe*^  avoidan'*^  of  prooomio  topirs  ahctild  ruliar  rlrrumsTanreg  led  to  a 

‘■'UTiowbat  rU’^oeator’'  statp^a  wpr**  trvinp  to  ^  b*  notpd  th'i^re  ba■^•p  bpen  many  inrrea^o  in  It?  vslup — prinee  of  gii 

"  inrrea?<=  t.he  amount  of  mnnev  jn^Tiaspirgi  writers  'vho  hav«  arrived  oth^r  soodp  dropped  at  an  unprere- 

ir  m(prenc*^  <=vident,l'v  ciroula.tioo  h\  ^ha  orjir  methodp  at  ihc  ronclu'lon  that  haavw  taxa-  dented  rate  and  ♦he  reeultlnK  rata?- 
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About  “Bank  Money” 

MiRfaUrn  Idea  That  It  Means  E^sy  Profits  to  the 
Chartered  BanUs 


THE  CLP  BAVRER 


.'.'■JlTlciv  hat  ds 


'  ■  inrrpa?®  the  amount  of  mnnev  Ji 

.1  niferencp  evident!'  circulation  hv  the  onlr  method 


this  '■neasu.re  and  t.ii.ai  'bey  should  intended  i,-,  tic  drawn  is  that  this  then  known,  delibera’p  depreciation  Finn  i?  hmind  'o  he  unpopular  A.s  troph®  led  a  large  proportion  of  the 


b*  ?.yfegu.3rrted  from  any  woeJsen-  sn. railed 
irg  of  the  cnmpaUl"?  through  *ho  niodlly  : 
.^rt  >n  ef  'he  m!'10''’ty  of  horrnwers  til®  «.3le  , 
Rf.r’-ewinf  on  insiu'anre  policies  g®  ptnfu 
ihou'"!  be  d!t,3r>uragod.  Ool  Ralston  e.cononiti 
u-pe.i  ne,:Busc  It  oisde  it  necessary  -n  ib®  i 
fr,,-  ■qc-nreo  compapler-  have  ylrlteer. 


I  nciicy  i.s  a  i-nstjess  com*  of  ih.e  metaiiie  contents  of  th®  com  novel  of  (be  na.''.i  skipped  over  world  to  abandon  the  U^e  of  gold 

a.  icM,,!  to  the  hanks,  from  In  thos®  day®  th®  malority  of  nank  routine  of  man's  dallv  work  and  The  ri.so  and  fall  of  gold  haa  the 

of  w  iiich  hanks  derive  a  lar-  ers  were  .simply  money  ehangers.  *'''  infliience  upon  his  ihoughte  and  ersential.s  of  a  great  drama.  in 

rh<;  apostles  of  the  pew  and  the  fairs  were  their  clf.ariug  emotions,  porlravmg  onlv  h|s  even-  ’erpreted  In  proper  perspecllv®  there 

i.spei  F’atbcr  i.oughlin  houses  Ihe  cejns  which  cimo  tp  ing'  or  his  ludidays,  so  history  is  are  elements  of  comeriv  in  the 

•1  States,  and  our  own  Ithem  wc -p  of  all  va'ioties  gold,  '  et'  vaglje  concerning  th®  working  aforv:  in  the  attempt  to  arrumula'p 


You 
may  be 
interested 


Bufiinehh  antJ  partnership  life 
in.«iurancp  i.’t  a  present-day  ne- 
ce.s.sity.  It  in-sures  the  brains 
of  the  btheiness — -an  asset  even 
more  valuable  than  buildings 
or  stot  k.  Great-West  Life  pc*l- 
iey  rontracts  are  specially  de* 
signed  fr>  rnaet  modern  rxjndi- 
tions.  An  enquiry  addressed  tc 
our  1  lead  Office  vsnll  bring  you 
prompt  >  l^ormation. 


TTIF 

GREAT- WEST  LIFE 

AS.SURANCE  COMPANY 

HEAT'  c»FFir£  .  WINKEPEG 


u-p;o.t  ne.iBUsc  .7  made  it  necossary  ‘n  th®  l  ni’ci  states,  and  our  own  Ithem  wc-p  of  ali  va-ieties  gold,  'pti  vagij®  concerning  th®  'vorking  sforv:  in  the  attempt  to  arrumula'p 

fr,,-  q  c-nreo  compapler-  to  have  yir<.;eer.  l  ei  la.inly  try  to  spread  silver,  copper,  electron,  i.e  ,  gold  "t®  pas',  and  the  details  that  gedd.  nation,*  have  impoverished 

Pied'  ''ct  the  rii’-pottc  .vn  hand  tU  i.hts  idea,  and  ihe  lesser  evangelist?  :  .qnd  silver  mived.  copper  and  plated  ebouJd  constitute  the  ma.ior  portion  i  themselves  bv  cuning  themselves  off 

•he  P'li;  .u  h'.ins  difCer.’d  fiom  ail  preach  li  openly  In  ’bis  they  coins:  ihev  were  clipped  and  wprn.  history  havo  largely-  e.traped  'i*  |  from  trad®  with  othci  rouni'i®-: 

oth*"  •"'  tn  that  I'eev'  ware  oymn'il-  ace  very  mtich  Ilk®  s  former  Can-  some  naturally  ,  other.*  a rtifityia i ly ,  these  rirciim.’iaoces  it  i.*  not  j  certainly  fot  a  tim®  it  teemed  a.® 

or>ry  rha  in r.iirqrii  n  company  adian  politicta.n  vvhn  re-il!.'"  entoyed  and  man'  countei  feitr.  .and  iben  as  *'H'P-''3!ng  that  on®  musi.  perforeo,  j  though  the  tragedy  of  riv  illratioti 
could  Tio’  'efyiBo,  .ynd  th®  interest  a  rough  and  tumble  camnalgm  Ot  now  the  great  idea  was  ii'i  *llr>  in  "I'-e't'h  in  the  earli  outline,*  of  the  I  would  hav-e  the  story  of  golf]  a?  1i? 
-B*a  ah<;*a,',!  ho  higher  to  dlseoura.gp  him  It  was  aaitl  that  he  was  "a  mag  poor  stuff  with  th®  good  I  nder  *Fisiory  of  money  and  credit  some  central  theme  The  Hteraiure  of 
such  hpr-ow-ng  for  anvth.Tig  hyit  r.ifrent  stump  orator,  facta  never  these  conditions  the  monev  chang-i'*^^'  v-agsieh  '  "  semhla nee  |  Europe  ovso^  not  a  little  to  ihe  first 

oTijOrgeiicT  pijrp'.vses  bothered  him.”  er?  had  to  he  at  hard  as  a  pawn-  'Y  resource  avails  us'  Oldey  than  tiide  efforts  of  the  irouhado'ir  and 

Retiftfiriarv  Conies  First  'o  'be  tjyeory  that  the  hankr  broker  at  th®  ptesrnt  time,  as  the  honk,  older  than  th®  old-  ^agaman  and  thi=  storv  .vf  gold  might 

y.  ,r  Toung.  *  Tjiheral,  t^’ev-hurtt  obtain  profits  from  someihing  ihcv  nis.ioniy  wer®  out  m  do  him  if  they  7^’  niemorv  o,  rnan  oti  the  Rocks  of  he  told  as  a  ballad  m  sa^ 

tv-god  that  life  insutance  was  for  create  without  met  t.o  them,  noth  loiild  Out  of  this  welter  a  plan  U‘3i'd  baked  clay  tr  i  v 


iRTHWESTEI 


OTljOrgoiiCT  pijrp'.vses 

Retiftfiriarj  1  omes  First 


bothered  him," 

As  to  the  theory  that  the  hankr 


lOiild  Out  of  this  w-elter  a  plan  ■  ,  ""  ""F"  ciay 

utadiially  developed,  hy  which  the  ,  ' ■''/'"F'Y'  ■'rumbling 


th®  beneficiary,  not  the  insured,  and  Ine  <3  farther  from  the  truth.  I'u-  gt.ulually  dcvclopcri,  hy  which 

that  the  -wives  and  children  should  douhtedly.  as  hanks  are  huniau  m  b.-iniv..!  rand  trsdci-s  adopted  a  sran-  ” 

he  consldere.1  ttrat  in-sviratice  wa.s  .stirijoons,  a  condrtioti  lEhich  per-  il.-.d  of  lalu®  which  remained 

al-Kiut  the  only  Thine  which  coujd  h®  mJrteid  them  to  make  profits  witlioui  *tr,piv.  They  would  accept  the  y-arl-  .. 

left  to  a  family  fre®  from  the  bar-  ''oet  to  themselves  wmild  he  1110  =  1  ous  I-.  1111=  offered  at  their  .•’ctua)  . 

Ard  of  being  t.vken  by  creditors  If  wetoome.  but  it  cannot  he  dotic  ,  .in  .  ni  value,  charging  a  commi.’  from 

If  were  mad®  easier  to  borrow  on  Banks  do  iTianufacture  credit.  ;ind  sion  to  inver  the  cost  of  really, UC  oldest  rued 


ito  decay,  at®  found  the  eaili®st  rec 


Exactly-  how  far  anr,ent  civylua- 
tion.=  advanr®d  in  the  develcnroent 


BBsufM  tirrit 

V'icIofi« 
f.dmcnt.o(* 
r«la9  ry 
3'eskal<>5«fs 

Montreal 
'iu«b9c  CUf 
S*.  John 
Halifaic 
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SEATTge  WAShiRti 

HEAD  OFFICE  tt)B 

fc.MAMIt.TON  ONTF 

k.WSniNG  FlREANb  AUT6MDBILEj 
.iN^URANCe  AT  C(j$T.  AilETS11tKM  iS^ 


411  FOLICIFS  NON  4S,SESS4BIF  PAYING  OlVIOENP? 
ranging  from  70%  10  ^Ot^;  on  RCNgWAtf 


emained  monev  and  credit  The  word  :  of  monev  and  credit  it  is  difficult  to 


us  ,•.1111=  offered  at  fhetr  .actua) 
urrcni  value,  charging  a  commi.’ 
ion  to  cover  the  cost  of  realising 
n  them,  and  give  credit  ip  Ihcir 
ook--  fo|  the  proceeds.  This  I’Sl 
ricc  riiiild  he  transferred  hy  'mils 


i  Since  'here  were  a  number  of  conn 


life  inmarance.  j:  might  beronio  a  do  sell  It.,  hut  they  do  no’  manu  on  them,  and  give  credit  in  ihcir 

common  rritnE  for  creditors  to  pre.s.*  facturc  it  m  th®  .sens®  of  creaiing  book--  foi  th®  proceeds.  This  I’sl 

pcllcyholclers  to  borrow  on  tjjeir  tt  out  of  nothing  What  they  do  i=  .-.ncc  muld  he  transferred  hy  hills 

poUcips  to  p,qy  off  iheir  ererittory,  manufacture  a  finished  ariicle  of  exchange,  and  tn  distinguish 

.in  this  wq.y  securing  money-  which  cut  of  raw  material,  hvjt  thi=  raw  thu*  money  of  a  fixed  and  sicr.dy 

hrd  been  meant  fo:  the  ruotection  material  they  buy  and  noy  fot  They  valtio  f.'-.om  the  mass  of  com  geucr 

of  tho  benefiriarieo  do  not  al-ways  got  paid  for  the  fin  ally  lu  cireulatinn  it  wa..  known  .3  • 

.f.  r.  White.  I  Vmservatjvp  iLon  ished  HCtule  the.'  sell,  hill  whether  'rank  money,  and  the  tinders  |u  e 

donF.  »a  d  That  in  h;s  nplP'oT'.  rq.  or  not  they  must  {>ay  for  the  raw  ferri'd  it.  as  they  coiilil  then  t-stiii; 


from  the  I.atin  per-unia.  an,l  that,  in  tries  in  which  commerce  cam®  to  h® 
turn,  from  peeijs  ...ratll®,  ope  of  th®  of  great  magnililrio,  h.qnkitig  prac- 
oJde.’i  mediums  of  exchange  I  h®  I  tice  must  have  increa.  ed  10  a  nu 
Roman  equivalent  of  the  modern  responding  degree  of  complexltv  It 


3.  n,.  SflHgnTthn  cf  the  J®t»HTs 

of  c-rlmioBl  f’lintehment-  —  This  is 
hei-a',l.=  r  people  at®  more  eqslly.  dri- 
vep  fr,  i-rtipe  when  In  Hietress.  and 
therefore  ih*'-  deserve  epeeiaj.  m*r- 1 


dollar  -wa*  known  as  the  Ass  From  should  be  horn® 
these  la.si  fai  tj  alone  wa  could  a)  mere®  ip  the  Fm 
most  derive  ’h®  ihcory  that  among  was  op  a  .seal® 
our  inipllpciua)  forheais  wer®  herds  '  with  that  of  the 
men  whi->  rerUon®i|  t)ipir  w-®alth  in  |  modern  rounfrie 
rattle  iQgs  of  ancient 

I'atti®,  I'amds  =h®er'  hides  fiira  j  to  make  a  few 


hoijld  be  borne  in  mind  'hat  com 


mere®  in  th®  Emptie  of  Kuhla  Khan  Foiisrrtptlon 


V3  Ithhnidip.g  of  tjohour  I 

o.  In  the  ancient  time* 


,ale.  ntirePS.  excepting  '’''*''^<3-!'  ' r>.v  AhmI  »»cI  1?«».  Kvef 
srholarja.  .bhV»i«/:p  sro'*' i  "  r  OY  Apfll  <MI<i  r  W  r  lYW 

901  t'ortsi'rir fion  f<yr  pubHr  |  Qtiaitfei=  .Smallw  ■  Thu  H 

s  het-weon  the  planting  and  fhei  I  ^  -V 

•eiinc  .sea.-on.s  Tni,®  ron.senp-  '  I fSNT 


the.r  than  making  horiowing  on  inaterial  and  cost  of  maniifacture.  ,  ate  deflniiely  wliai  their  coptr.-icts 


pnllcies  e.ssier,  I'  would  he  ptefei- 
a.hle  ‘o  makn  it  impo.ssihle  tr.  hor- 


or  confess  h,qnkriiptc,y-.  and  tbl.«  lat- [would  cost  nr 


I'atti®.  ,'amcl'.  =h®er’  hides  fiira  Mo  make  a  few  qtiotaiion.s  .-bowing 
shells,  iron,  egg.s.  and  many  other  1  how  far  the  I'hinese  had  come  along 
tleni.s  have  at  •ori®  lime  nr  another  1  the  road  which  leads  lo  an  undet 


ter  has  happened 


been  ii.'-ed  as  money 


this  country  I  money  therefore  cottios  of  good  member  that  Sparta 


v.Tr.  \t-hitr  ob.lecterl  to  before  now.  Their  profits  come  from  j  stock  nr  as  the  Scots  would  sa 


Voii  all  t( 

.siippospri  I 


was  on  a  .scale  quite  comparable  ^ prt 'Tch h!a'rs^'*'w »,  7’’‘7uh1-'’®1  "c  'gov-  [  ’T>>1bJ  F«r  April  «MkI  T'oT  Rrirf 
with  that  of  the  larger  of  Ihc  most  oinrrieni  .-onscription  for  public  i  OtllvrilbF 

modern  muntrles  From  th®  writ-  woi-ks  heeweon  the  planting  and  fh«  |  .  .w 

lags  of  ancient  >  hlna  I  wotiid  like  ii.srr  e  =  itnc  .sea.-on.s  This  ron.senpM  J  fJNT 

to  make  a  few  quotation,*  .-hewing  V""  w'thh'.lrl  in  times  of  |  - - 

how  far  the  rhine?®  had  come  along  I'Tr'k  "mm- *promably°  r-op.-  nilgti.  j  dehltsr  •or  fhe  amount  of 

the  road  w  hich  leads  lo  an  undet  .a’  Th®  i.lftins  of  i.egai  rrohthi- !  fbequea  r.B,ahod  ngaln.at  Indlvtidual 
standing  of  th®  ftinction.s  of  tnoney  ..igninst  »h®  ii»®  of  .««n«®  Prop- j  accounts  during  the  four  months 

and  credit  Th®  first  quotation  is  ~  'crording  to  tn®  r.aw  of  thojp^^p^  April  GB  STPOunted  to  l!i,374,- 


Rank  detntsf  •or  fhe  smerunt  of 
cheque*  r.B,ehod  ngaln.at  Individual 


the  Vdi!  hecaiiso  it  involved  a  fixing  th®  eTcess  of  th®  price  the.'  recetim  decent  forhears"  and  in  Hiiih  hank  the  hop®  that  hv  avoiding  Ihe  temp 
of  Th®  rate  of  nte-esi  w-1iich  h®  i  ifvr  lb®  finished  product,  after  the  money.  In  spite  of  th®  attempt  to  taiion  iiihcrcni  in  w  ealth,  th®  soft 


hy  law-  nij,qhi  have  had  cronorn  ® 

fpCI.S 


hlacken  its  reputation.  Iia.s  not  dj.=  - 


tho’lght  tindcsirable  a*  iht.’  ttm®.  cost  of  the  raw  rnaterial.  the  ex  j  hlacken  its  reputation.  I 
tVlfh  conditions  unsfahle  there  wa.s'ren'e  of  mauu/aoture.,  and  th®  j  graced  It.s  a ncesiors. 
no  tp'ting  vvhal  level  interest  ra'®s  loss®,*  from  had  debls  have  been  |  The  present  rritics  a 

might  r-otlle  a:,  and  fixing  of  ratp.s  ptovcHed  for.  The  net  retiirn  on  fhe  Isom®  niediuin  of  excltati 

hy  law-  nij,qhi  have  had  cronnrn  o  ®f  snvount  of  'ynds  employed  !S  ev  ■  hy  government,  and 

fpoi.s  'reniely  siu.ail.  nrii  quit®  ihre®  means  anything  Eovp,nrr 

quartpts  .-if  one  per  cent,  per  an  of  mopoy  and  cipdit.  has 
CLIADD  DO  AD  IM  ifho  win  tak®  Moo  savotiry  record 

Nr|A|\|  I  jV  the  iroiibh.  to  aitalvTP  th®  state  has  mvariahlv  p’-ov  cd 

^  m®nt  'if  hank  p'ofjts  m  t'anaila  will  for  it.  If  anyone  bar-  ilm 


iron  as  monev  in  th®  translation  of  a  document  ftom 
voiding  the  temp-  the  thirteenth  centiir'  4  11,  which 
wealth,  th®  soft-  rommenis  upon  the  mnnei.ary  policy 
ly  Ilf  the  iiil'iirc  of  Riropcroi  1  bing 


SHARP  DROP  IN 
LOANS  ABROAD 


The  present  critics  are  all  for 
some  niediuiTi  nf  exchatig®  fathered 
hy  government,  and  if  hcroii;ty 

means  anything  Eovp,nmciii  ciyniml 
of  mopoy  and  credit,  has  had  a  none 

too  savoury  record  Tprujuatinn 

has  mvariahlv  p’-ov  cd  too  .=  t,ron,g 

for  it.  If  an.vone  bar-  doiihts  of  this. 


Ghins  •'G 
1  h  «  I  »  h  e 
murh  fo«'* 
t  o  m  i  n  t  Ii 


for  hitn.self,  and  even  a  cut  snry  readin: 


no  further  .irgumcpi  1  = 


lished  thi.e  continent 


l)f‘«-.lenc  n>  N.Y.  iMy»iiPv  1. 1 

Kale — Deptusils  Ait  ' ' 

Higher  ' ' 


atid  all  that  is  neodcil  is  a  der-'t® 


i-y  expoiiniPlIIS  '-in 
roiild  rnli,Hhicn  hun 
my  wh'cli  foilcwcd 


'■acts  iTrif  need  not  h®  a  these  dpv'ations  fiom  Ih®  straight 


:  I  p-  oil  .1  croiin ' .t  11 1 
ii'l  hull  ell:  .ii’.v 


Oi'.T.va  V  dr,',p  ,-,1  m,-'!-,'  ihaii 

1 1  T.i'if'fi.Oi'ic  in  i.tll  c'l.i.'!-  , -nils', lc  1  aii- 
ada  re.-inircd  'lie  rciuni  ,,'  a,-;-.ri.;  .uni 
Mahilirics  ,>1'  i';inariinn  'hail,:':,! 
farik.*  .3'  ,31  last  Vpi-il  :;f: 

TFic  rciiirn  mail,  P’dtli,  hy  i||; 
ficpa  ri  ni(  lit  of  I'mancc  rii,,',' =  ,all 
lo.ips  aiiroa'l  al  ih.31  dale  at  77',.- 
'■ciq.ll.M  ,-,s  l■,.tn|,;^rrd  -.vnli  f'lIMS.- 

11",  on  \larcti  :!  I .  an,!  .-iri- 

r,n  \piil  ".'l  hn-i  y,ar  I'all- 
lllg  ,3f  :hc  c;tl|  in,iiicv  I, 'll,.  (Ill  llic 
.Vpw  F'lit  k  market  r  tun  I, ' ,  .  t ,  i,  i,|  ;,v 

hat®  iirntigiil  . til, nil  'li,'-  la'iitii  1  mii 

in  th(sc  ht.-ir, 

rirm.',i;d  rlc  1 ,. ,:  n .-  iin  rc'.  ,-,1  ino,r® 
than  t,;;,,nn,i,o.  ,,  an. I  .  itiv  ,1c 
posiM.  M.'M.Vi  !  .;:M  ,ii  iii, 
ahou!  .3  ■,,i,,i,'i  ni ,,,  ns  *,  ,i.i  tri  rc,  I  ''itii 
March  ",1.  rioii,  call  ami  ,u-iciii 
loans  were  up  slighily  in  '. 'anaila 
and  cun  cm  htiins  I'litsKlc  iuerca -ctl 
more  than  .'SiMinO.nfin. 

riicrc  were  ipwer  ll.-tnl;  d'  '  an 
aria  note.’  in  ciiculation  '"v  ainuit 
*6. Olio. mm.  (iovernmem  and  ,-,ilicr 
securities  neiri  hy  Iniitk-.*  mcrca.'.c,| 
hy  j.Tn.Oim.onn  to  si.min.t'VR.Ttm. 

Tho  r-ummar>- 

April  3®  vt.rri,  Vi,  Vp,,)  tc 

I  <)  3  •,  I  3  ’  •  1 "  1  1 

*  I V  3,7  3, 3, nan  1 1  v  r  •  vn.niin  v  ■  i -.c,-;  ,'hn 

SiNti*  r 

W  I  4  io.9  w  !  2  I. H  A  G  1  M  f'A  V  I  S'! 

*.  6  I .  A  6  4 . 4  2  7  Y  I  2  'y  9  i ,  A  1  7  s  •  n  I  q  a  n  F, 

'  Vptirf*  df:po«»  I  T- 


\ r  I ,-, r  'hr  ha tl k  niori® '  , 
'io|;,  i,,  ,111  indcr u  in'ling 
oi 'gin  of  111,'  term  vvcic 
in  md.  1 1  r,i  '  g  nia  led  in  t  h 
\ and  V.  :i=  ii.scd  f|r-i  to 
i|ic  rnoiliofi  hv  which  I  ho 
, "  ga  n  i’aj  m  n  s  wero  .vhlo  to 


iin'.tiii  1(1  fig, no  it  .-.nd  narrow  path.  The  p>o=oti!  day 

.II’.V  coKooihoy  ran  c'it'eall=  are  not  now  Fivo:’  on®  of  ^ui® 
th,-m  has  alroady  hern  triod,  ami 
ank  niori®' ,  i!  n-ighi  ahotil  the  iviily  diffei  on,  ®  iiplwpcii  ^ 
riorum, ling  T  'li®  ih®  oh!  )i:in.,cTat  anil  tho  non  is  in  indi', 
loriii  vvcio  kept  ' ti  'h*  'an.guagi'  iiseri  in  ihoir  .-ulvni-a  caul 
niairri  in  th®  Miririlc  cy  aiul  the  name®  .irlopiori  fm-  'he  ^.ol®, 
U.SC'I  f|r-i  to  (loscrilic  varnuis  proepsscs  11  Is  |I1  asno.-cri  ii,  jj  j, 
t  which  the  trailing  .adopt  m  .■,rner  to  pul  ihom  iiiui  cip  . 
cro  .vhlo  to  .-arrv  on  ici.siiori. 


noss  and  pffptniltai  y  of  th®  i  iil'iii 
of  the  d.ay  could  be  oFivialed. 

[lino  is  'iiclined  to  wonder  whe 
Ihrt  th®  rpal  iiasj.s  of  lii.t;-  move 
was  not  an  atipmpi  to  sreijrc 
th®  advantages  ,if  ih®  Ron.*® 
veil  , Foliar:  of  cours®  ruh'nci 
was  an  tinUttown  coniruodily  at 
that  (•arl.'  ,lat®.  | 


Ft  was  no,  an  aroMPw,  -ha.  as  a  i 
medium  of  ovchatigc  on®  after  an  jomio  depr-s.-iont. 
other  ,,f  the  comniodiiip.s  iiisi  men  veniem-e  of  in-  p- 
lioned  wore  ahanrioned.  To  be  use  more  I'oav-y  roin»  t 
fill  as  money  it  is  important  that  a  rooiT  h r®' 1 'ghi  ’^pric 
commodiiv  .shall  I,,’  scare®  anrl  dur  go  up  in  7hl.=  ,s.' 
ahl®  1|  would  take  a  lot  of  sorap  Stsndard  vain, 

iton  to  piirchas®  an  auiornobil®.  and  "^1®*  sr®  a.jxriiaiie 
a  particular  package  of  ®gg,s.  or  ,he  j^rnM  ^rn^Tn'^rn 


"‘on  :;o:r,.3uT;:  Ami  gb  to  ia,3T4,- 

fnfdjsfq  flnH  mln^.c  9r<>  piihpi-iy  nn-n  j  3  of  »>.o  p4?T 

find  irpr9  problhufrl  from  ^  compafAii  "prlfh  In 

evp'niraCion  Thi.e  prohihition  wniild  I  j;aTyp  ppriml  Ia.5t  'Tar,  thp  Domlo- 

he  lified  .and  ilic  people  would  h- 


■  year  Sff  B  c  Rmperor 

t'h«  GlifFH  ihoMfrht 

•  •oin«  ih  rUFijlRtiOh  UPI-F* 
lic^H.  i^^GF^d  nn  ffMof 

»n\F«‘r  mine  fln?  bsmsh  ♦Ii9 


indi\  irlunl  n^f'mbrn 


held  of  ppopl 


l;cht  f^niiroly  from  ''Imi  I^  t  Ion 

■  D  o£  r.l  ms  thlp  dvfl|i<!r  rhnnSP. 

.^hnn  \fij  Ivnnp'  a  jnini.'tPT  of  IHp 
E^r.G*OFriinrriT‘.  ?!.«  follows 

prom  runrt  imm»mnrU  .  mnnPtF4*-y 

«y%»pm  of  roun^ry  ha?  aiTra;'!^ 

hrien  «o  r«ffiilatpd  .a?  ir*  ioh<»v«  ih** 
ppopl#  in  i.im9  of  disir®??.  f  i  <»  9«'on- 

omio  d^prpppion  > .  Wh-n  th»  inron 
''^ni*nv»»  nf  th®  p®op|i»  l.^  not  cfpnt. 
mor^  rniri®  ar®  p»H  intr-  I'lri'tt- 

iation  foT  th®  r®p«nn  that  «h®n  fh® 
ooinsi  Hr®'  I'S'hi  prir®-  of  rorrmtod  it  i®? 
go  ijp  In  thi.B  Fa*!*  fh^  hPAx.x  rr*in» 
a.r®  standard  valu®.  nhil®  ih®  heht 
on®?  ar®  auxjliaji®.R  hm  th®y  a »® 

hot+i  In  oirrufation  On  th®  r>th®r 
hard  If  th®  inoonvpni®no®  of  th® 


®xp  oiraiion.  I  prohlhitton  ,  ^3Tj;,p  pprind  ]fl.5t  vpar,  fhp  Domitl- 

h®  ]ift®d  and  tlif  p®opl®  i^'otjid  h®  „  j  *>»>  xi—*®  j 

sllowed  to  rnlov  llvo  products  of  th- 1 f*"F‘3«U  f>f  St  a  f  i-riTlCP  r«port€d 

.st.3fe  propofi.v  1  necltnp.s  in  Quebec  and  Otita,Tln 

fi.  The  *  hnnHonmeTit  of  Trnclr  i  w  ere  main  lT)f1iienref»»1n  the  decline 
nwKlrlotlnns.  —  'Ithr-nKn  thor.  vv  ore  ^  ^,p  geuei’a.l  Total 

Td."m^lpTc’;,o"t.s'7n(l^e^Vnon^■  w  Bank  dein.B  for  ^  The  monTjt  of 

IP  force  op  both  imports  and  exports,  .ApfH  ToTnlied  42,  vf* ,  .FlFVt.tFffF,  a  r]e- 
hrtwern  .stwie.s  These  would  hejrrPase  of  (17  V>pr  (■enT  COmpBTftd 
an.indonerl  ‘n  ttm-s  of  d-t,res,*;on  to  j  .^-ij $2  .ogfi  OlVt  flAti  In  The  same 
f,3ei!Pa-e  fme  tranmortaMop  a nd  , 


Tho  month  of 


caiile  have  a  icndencv  towards  oh  bttiri»ti  of  h-avy  p,r 
snlcsccncc  w  ith  the  pas.sage  of  lime.  ]  ff"'’"'’'  su'ematioally 
It  is  impcutaiii  that  a  comitinclilv  value  and 


:  sr®at  th®>  rannot  h®Ar  ih* 
'f  h®avy  nion®>  Th®  It^-ht 


omoL^evon/ore  month  la  My 

Fjn‘rk  ®xrharic® 

7.  Th®  of  5^lal  frr®. 

s  The  Slpit.ll(|rp4lnn  of  Fwnornl 
nlte«.  'Fsllfev 

t*.  Th®  PrpRFhUteo  <»f  r-tiMlo  31o-  sarnr.fehn 

fcirni  r®rf«rin»»nr®  nml  .4  t 

.An:r  F^rtn.  '  Totyl 

I  A.  'I'h®  Kn®«ijrnir®in®a»4  of  XmpI®  Qtichpr 
Btifl  Murr^og®.  Monf*®?! 

11.  Th«  HoIfHob  of  VTttyrT  .Aor-  Q«i®hp® 

T|r®9.  Mirrl"’®®!'® 

12.  4  rYi#H>V  on  rhf®<r|ns  »r»H  . 

Handltrr.  ^ 


T9®bf*f  te  TofftMdnal  Ac^. 
April,  lain  Ko^lt^U 

I  i| 

72.46X44?  19,634.54s'' 

«.:P9.677  4  371.961 

13.17n.723  16.660,36', 


Banking  in  Wonderland” 

A  n.Ynlicr’s  Comment  on  ihe  Dougla.s  rhe<»ry 

r  ..U  .,1  N..’.,  Mnmhlj-  Lett®. 


purtjun  ,-,f  the  income  From 
source  lake.-  part  in  exactly 
same  kind  of  pr<iceriuie. 


standard  v-alu®  and  the  heavy  aiixl 
lia  ry 

■’Now.  the  Fmp-ror  has  oi'dar-d  tn- 
aholltiop  of  light  i’,-,ins  enmp|e1-®Iy- 
The  immediate  resuli  of  thl=  .-hange 
will  he  an  eno',-moii,=  decease  m  the 
Ini-om*  of  the  people  .and  oop,seq,jppt 
hoarding  will  he  Ipecitahle.  .yll  ipi.a 


tVh;.i  ilirn  vvntilri  \l;,  ,,vi-  limigl.s,- 
'll,  w  hoii  iirw  c.3|,il:i|  , .me-;  m- 

i  |■.■.'•|t  rv  icr  iiilu.vii.'.  a  .g  ;i'  I'l  1 11  r.'.  "i 
ir.mli’  .'  Mic  r,  ,1 1,,,,.  1 '1 a  ii:- w  "r.  v.  Ir  Ic 
iy]iically  aiiri,igii"li:  .  i.  ,  lia  i  a,  ier's- 
li,  riic  1  "lu  I.  mil  I  liavc  .if  the 

pr'ip''!'  I'um  I'mis  i,l  liauk.s  is  a-'  vm  y 
adriiii  alih'  a'l-oitiii  keepn-s  wit,, 
vv  mild  pi'.'V  llic  I  111-  piiltl  1C  w  11  h  put 
tiiasiiic  pr'.'.i.,-.  making  a  proper 

(  ha  I  go  for  ilicir  s.orv  ices  ui  aciual'v 
■'■caiiug  pu t cha' I n.g  powm.  hm  liav- 
dig  on(  p  rtc.-iiid  llic  ptircha.sinr 
no-woi.  ii  vvi'uld  I’c  regarded  ay  .'h® 
pri-.pcr'v  of  tho  public  and  not  the 


A*.#**^*  ,=5..  fai  a.s  permanent  capital  i,sicau=e.=  a  had  effect  on  tn 

-  con(  ®rr)®d.  inv  r.stnipnl  take.s  tile  form  i  '  ff‘''fiit,v  and  diroctly  raise 

n  ihe  Dougla.s  The<»rv  of  lending,  in  murn  fm-  pvidenr®  "f  non"i'”Va"sed.”fmano'i.M ’,t' 

.,  Mnnthlv  Lett®.  I P d ehl cd n p=.=  suth  as  stock/:  and  poHt, cal  di.eoonteni  follow. 

_ _  h(,nd=  .and  a  vanciy  of  other  finnn-j  'Prepa  r.s  i  ion  should  h® 

~~~  ""  ^  rial  Inst  riiniptil.s.  If  a  more  con-  '  ?'^'''’*f'C“  '■v  ttieet  ch®  eomi 

!|gl,3,.  n|jo,=  that  ail  savins,  in  rhe  rep--®  of  vonirni  and  liquid  itivestmPlit  is  do-  o  7  ' '7  '■’Fned' 

;  MC  anv  absiPiition  from  spending  all  -'ifcd.  ’he  .saver  m.qv  "leavo  his  h'v-ci'' h '"rn.a,  "  he",mpo=7m 

,.|  one'-,  current  mcomc  on  con.suinp  money  rii  the  bank'  .  In  ilii.s  case,  the  evn(  i  rondit!,vn  .and 
V.  h  r,’  Imp  good.  is  hound  lo  mean  ilial  'be  Ftank  .  (.nsiimnialps  Ihe  inleniliiri  c.-iuse  great  anxi, 

he  ,  i|,rpnilv  prodtired  I'oninio.l it ics  to  inv,'.=  ;  by  rp-lending  .such  siiin.s.  i  ■ 

a'lnoi  all  hr  sold,  ext  epi  in  co  far  piefciahlv  for  .shot  I  periods  land  Ft.im  the  qiiotaiiian  jus 

i-t  they  a  f,’  flisposcd  of  at  a  lo.ts.  piohahiv  for  working  i-apiial  pur-  is  apparent  that  depres.s 
I  ill-,  obvious  reply  lo  this  is  that  posesi,  Ihe  fiiiKiioii  o!  ilie  liaiik  iiolliing  new  in  history: 

lia  iiu  iioiicla-.  has  over-simplified  then  i-  f  ,=  seniiii  1  ly  to  .■onsolidale  rororded  peiiodic.ully  in  li 

lie  picture  of  Ihc  economic  .system,  s'u'b  ''avinr.s  and  Mm.s  to  act  ns  an  Itisiory  of  I'hinn.  Thf 

le  h.3s  mghricii  k,  d  i.sI  inguish  he.  inicrnicrii.,  ry  hel  worn  certain  iv-po.s  i'hinese  word  fot  depr 


Ontario 

Brantford .  , 

'  halhant 
'  Port  XVIltlatE 
.  Hamllten  .  ,  . 

1  Kingston .... 

Kitchetior  , 

I  ondon  .  .  . 

j  ('HawR 

roterborotig!’ 

Sarnia 

fltidbvtrv .... 

I  Toronto 

I  Windsor..,.,. 


’.alien  should  bp  ma'Fe  i 
'e  meet  fhe  eoming'  of 
rri.oi.s  If  remedv  to  to  h 
n]'.  after  tii-  rrlacs  ha.s  ar 
m.3y  he  oppesaihte  to  p-i-e 
ronditi'vp  .and  i-op?equ»nt 
'.•iu?e  great  anxiety," 


(a'lnol  all  he  sold,  except  in  r-o  far  piefei, 
as  ilf'y  a  f,’  riisposcd  of  at  a  loss.  pt  olial 
Till-,  obvious  reply  in  this  is  that  posesi 
Xiaior  rioiicla-.  has  ov  ei -.=(  m  pi  j  f  |c,|  iheii  i 
ill®  piiylur,'  of  tho  economic  .svstem.  such  '- 
He  h,ts  mghricii  k,  d  i.si  inguish  he.  inicrm 


I  vv  pen  the  two  r-orl.'-  of  prodtiet  lop  '>f  icnil'-r: 
tv'hirh  are  a'vvavs  goiiig  ori  concur 
'cnii.v-,  nt.,  melv,  the  tvrodiirtion  nf 
eoiisurnp;  ton  goo.lr,  and  the  proilur. 


ods  land  Ftom  the  qnotaiion  just  given  it 
lal  pur-  i.s  apparent  that  depre.s.sion.s  ate 

the  hank  nothing  new  in  history:  thev-  were 

nsolidaie  iprorded  pet  lodic.uily  in  the  official 
let  as  an  hisiory  of  i  hinn.  The  neare.si 

I  ri  iv-po.s  I'hinese  vv  orrl  for  drprps.shtn  is 


ecri.iin  ty  pe.s  of  jn  '  lliian.c.  '  which  means  desolation 


me.o  the  Surely  these  quoiation.*  from  the: 

iv-y  aiixi  ppipa  might  hoi  Eort  XVllHao:  . , 

oider-d  the  considered  a  conmientaiy  on  current  [  . 

onnipiei.«iy  pvpnts  if  modcm  torms  and  msitges  '  KihAven*,  ” 
s  change  were  silhsi  iiutisd  for  those  which;  I  ondon  ...  ... 
,sp  In  the  then  prevailed  The  increa.so  in  ihe  I  a  " 

'’’n?'ih7e  '"bje  of  gold  during  the  recent  per-  Sarn^a”  "  ' 

national  'bd  of  deflation  could  very  well  he  Stidbvirv.  . 

Ih®  rai^'  likened  lo  the  increased  vv-piphl  of'  wq7dR7r  ’ '  *  ’  * " 
of  tava-  the  coins  in  the  icign  of  Kmpeiorj 

tstpf  ,snd  (-hing.  The  failure  of  the  niorlcrn  |  Tr.tat  ........ 

mad*  in  ''brld  to  prevent  a  fall  tn  "  nrld  '  p,„^tgr®® 

g'  of  a  .  pncc.s  by  invoking  appropriate  hank;  Brandon 
I®  to  h®  policy,  in  effect,  cieated  ■'heavlpr 
“  monev,  ’  with  duly  di.sastrou.s  results.  i>.i'hbl'ld‘’g® 

^.7ju7nt-  bll®  purchasing  power  i.s  no  longer  i  M®dirine  FTat 
y  ."  commonly  decreaspri  or  iiicreaseri  I  n'j’arLM^rt 

hv  >hanging  the  weight  of  coins,  npjina 
-Ivon  It  r.tirelv  the  subseaupiii  rev.sluaiion  of  Saakatonn 
ons  are  'be  currencies  of  the  world  may  he  "innip®E 
icv-  were  consideied  a  icrnjmiiion  of  the  need  Total 
®  r.i'f.oioi  uf  ‘'itchier  corns".  Po  far  a.s  mca 

n  orricial  ,  ,  J  .V,  BHlIsh  roltimbla 

neare.'U  relief  are  ,-onrerned,  the.  xv®.tm,n.t® 

s.sion  is  Pttlieies  pur.siipd  in  i'an,qda,  the  i  Vanrou'®® 
-"niotioin  t'niteri  St.ifes  and  many  other  conn  i  'lo’eua 


f  aijrar;. 

K'imontoc 

i>>thbrlHg® 

M®f4irin®  Het 

Mooae-lHw 

■Prjprp  .41b»r+ 

IlpRina 

^^H^katonn 

^Vtnn»^®B 


Itrfttsh  rolumbla 

S-F»« 

^  unroUVPF 
\lGtoria 


(lusiri.'o  and  .3  grif  ii  1 1  ii  ra  1  l.iu  low  ei A  depression  of  want  i.s  oallod  "I'hl  'Fib'  bare  eertainlv  provided  "piih 


pnopettv  of  the  h.ank  That  i.'.  lo  tion  of  capital  rood.'  'iiuliiding  ,iii 
r  ;tv  i:  w  ould  not  be  repayable  loans.  Her  tho  heading  i  hos®  ui'crme 

?o  fat  ,3,--  'hr  hanks  are  (oiiccvned"  diai®  good-  described  as  workin; 
I  Fv  Idcncp  eiven  hefor®  the  House  of  capital  i  It  i,*  not  .31  all  neressan 


V,  the  nrodiirtion  of  Roc.i  1  .l.ul  from  Hu  r">iiii  of  view  Huanr.'  while  ,3  deprps.sjon  .'f  fear  *'■'  trea,suie'  for,  ihe  ,3s,sisiancp  of 

gooclr.  and  the  proiltK.  of  th,,  ’  vvh,i  ni.sniif.'M  1  ure  lapiial  is  K'liiig  FFiiang  '  Theiels  a  c|a?  .'bose  who  have  been  most,  .scriour-lv 

il  rood.s  'iiuliiding  ,iii  good.s  ,,r  oiHicr  a  dur.ihic  nt  intei  sical  tpim  ■Huang  I'heng.  vvhirh  tn.i'iied  hv  the  depression  f'nfor 

heading  ihos®  uiicrrne  mediato  I  ’ud,  the  .aviiig  vvh'ch  laKcf,  moans  political  mesTurer.'  m  deal  "inat-ly  modern  methods  of  dealing 

described  as  working  place  1  .1  nocossarv  prei-er|tii.site  to  with  do.<  olatiops.  The  oldest  f,*ooid'"'Fb  the  depression  do  not  seem  to 


tie  treasuie"  f,3r.  ihe  as.stslance  of 
those  who  have  been  most,  .scnour-lv 


^AVAtiA 


43,438,860 

33.071.371 

860,842.700 

TT4,3'>0,fA4 

Jl.lo6.507 

46,338,033 

■3,702.777 

.3,440,107 

fSS.nOl.O^I 

825.164,598 

7.46?.OS9 

3  740,134 

6.38V.264 

4.91.y.680 

.Va.'.1.33« 

3,43,3,3 tifl 

43.600.872 

10,138.450 

4.121.  e4® 

8.899  415 

8.P06.R01 

0.002,003 

37.837.808 

23,033.058 

108,030.494 

152.043,073 

1.TI3.T8.T 

4,324.544 

4.7a2.gTS 

.  5,853,311 

4.825, F65 

3,076  26.5 

60O,S4n.879 

016.021,730 

22.3i2,36e 

20,463,668 

1,042. 777,418 

1.193.747,738 

2.282,377 

49.8O6.9P8 

36,153,3.50 

48  101.876 

83,620,215 

6,-t04,o3’* 

3,861.033 

1.868.768 

1,645,835 

a. 666. 436 

3.646,660 

3.318.886 

1,667, 04n 

ni.45n,82S 

"6,70x^.718 

8,751.837 

7,516,160 

3.33.53S.54- 

221  •648.898 

4a.y,<»42.4.i4 

336.780.618 

i  sas.n.F^R 

4  076.9^19 

1 14, 23 1.0  7?. 

lia.7n4J’R8 

21.24fi.3S4 

?0.852 

1  40. 06  =i. 49V 

(.38,692.26" 

3.966.735..309 

2..536. 347.033 

Hank  Clearings 


®  I  ,’,i  an®  (  oinmons  i  runitiiitee  un  Hanking  A-  thai  people  shotild  spend  ihr 


It  i.s  not  .31  all  nerpssarv  the  sale  of  then’  product 


i.33n  i.tth.sT,  oyr  ivf'ias.yni 

C.YM.Yrl,T 

326  4M.!f)0  52:.9r).Ofvi  ^”.22^.'’'’ 

Rank  vj? 

4},4h'>  f»ol  Sl.U.I.Al  >  . 

r>rpri5i  Ls  '•'M }  1.  -  • 
n.-Ynk  • 

563. 714. 390  1 4'J.02r.,A‘:r.  . 

(*overnm*nt  qnd  other 
nerunt  i®.A-  - 

1.000,406.760  ojfjj  I to 

(^11  IrYiine  jt)  Csned®-— 

ao^lYOAo  lOn-,?*,?! 
r«U  In®  1?  - 

7ft.mo.l2A  94.110  Ml  Ii'i. Me. *1.! 

t’urr^n*  Irs^n^  ( 

nt9i?i.4Kt 

<*Fjrr«rt  loan"  rt»it*irle—  • 

1144)0.661  M7. 1)0. 714 

?.9  in  3  M.4  46  2.632.2  4  4.1  Ah  ,6  I  y  ft  ? .  70 

Tot®!  «  - 

2. 9  26. 60  1. 06  I  2.r^4  4,A30.997  3.63  1. 066,46 
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Rs’nii  *  '■’tnniercp,  0’'aua.  IP.24  p  140. i  tire  income  on  (on.smner.T  go, ids.  (in  Itmigla:  economic  do-itirbancc 

N'eiiliPi  Hi®  harikpi  nor  the  lay  th®  contrary,  it  would  he  disa.strmi,-  di.slocatmu  would  le.'iili  if  ilic 
2;s,33|  ;iuhiic  could  lia'-dlv  hr  hlainod  f'li  if  this  were  suddenly  to  happen. 

eganiin,':  tlii.s  whole  oTrf'silion  as  The  reason  for  isaying  this  is  .sim 

.  a  flif'hi  into  llie  realm  of  fantasy  pie.  ,\i  any  moment  of  time  iher 

Hanking  in  Wonderland.  The  rtiri  is  being  prodtired  a  .s'upplv  of  canl 


The  reason  for  isaying  this  is  .sim¬ 
ple.  At  any  moment  of  time  there 
is  being  prodtired  a  .supply  of  capl- 


their  prodiiel.s,  i  Untrai  y  of  the.-®  mea.siires  l  an  hr  found  in  mcl 
vv  s  expiiiiiided  In  Ma.jor  the  '  hu"  1,,.  or  the  Hook  of  Oivyei  n  dies 
■oonomir  dn-itirbancc  and  mental  Rues  of  th®  r  how  rivnasly  'be 
i  would  re.-uli  if  ili®  '-av-  I'he  I'how  i,i  is  .,ne  of  th®  thirteen  'brn 
to  ma tei  ia li /o.  t'onfuc'an  classics,  the  aillhorship  "  bu 


incitide  the  second  and  sixth  feme 
di®s.  i.®..  the  lowpiing  of  taxe."  and 
the  abandonment  uf  tiade  restne- 
lions.  The  vv®st®rn  world,  from 


Esnk  olp-rmgt 
-nripH  Xi(iy  ■’ '  •, 
nil  miicw: 


'p  for  th® 

,.na  f-®ipp*r' «nn  V 


ou.s  distoriiotj.s  which  ate  given  to  lal  goods  nf  one  kind  or  anoHicr 


iri.g.s  failed  lo  ma tei  ia  li /o. 

l'urrli®i  Ilian  ihal.  il  is  smiiily  in- 
crii  reel  1,1  assert,  following  the  aign- 
nients  m'  "soeiai  (  redii,"  that  mone- 
lar.v  saving  has  no  physical  countei- 


is  Et'iierallv  attributed  to  the  eendeil  does  not  a.s  vet  seem 


of  this  is  Et'iierallv  attributed  to  the 
Itiike  of  f  how  in  th®  iwelfih  i  on 
tiiry,  H.l'. 

Th®  following  ir.ansiation  front  'h® 
'  how  1. 1  was  made  Fty  ftr. '  Kiang 


'he  realities  nn'lerlying  the  pc's-  machtnery.  piaui.  fuel,  material?  and  part  in  pln  sit  al  av  eiimulat  ion.  Ala-  '  h'tw  l.i  was  made  Fty  I’r. '  Kiani 
ops’-rs  of  s.T.  inp  and  of  bankirtg  the  like  I  he.se  goods  must,  of  t®nal  ai  ( unitil.iHou  is  prceisriv what  Kang-liti  ivf  th®  Ge.' i  t  liinese  I  ih 
would  '-eem  ihoroii.ghly  to  uustlfy  course,  be  dlspo.sed  of  profualtly  if  -'avinr.  itnctlves  in  any  real  .-ensp,  ra  i  y  of  '.IcGiH  1  niv  ersiiy  .  rh®  eom 
this  (onelusion.  R'l'  th®  .anal'-sis  their  prndurtion  is  to  continue  with 


IS  intended  to  he  taken  seriously, 
and.  as  such,  m  fairno.s.s  m  its  at). 


out  duslocation.  Ginco  such  goods 
are  required  for  us®  hv  producer'-. 


mu-l  bo  stlhl®(;|pd  to  detailed  man''  of  whom  expan  to  hot  row  the 


Bv  .-avina  poopl®  eiicoii ra v®  i|,p  pi3,.  ni®nt,3iy  f 
duciion  of  a  parlictilai  kind  of  voods  to  ha'.® 
and  .-ri-'iei;.  .  to  vvliirh  they  ari-|U]re  cenlnry. 
a  (|oeu’noni,3  rv  claim.  I  h,  ictili  |  I 
of  -.avinf.,  p'it  ml"  'ii®  strnplest  'rrensvir®* 
tprtnr...  i-  i,v  inrrea-,’  Hto  ytiprdv  of  pr.w-jri®  n, 
ono.i-jl  - 1 , ,  ,..,.,0,1  f  ,,,  ,,.-1,  r-.-t,,.„.  ...  work.  '-,1)1 


mmen'.  npre.ss3ry  capital,  th®  art  of  -..ivmg  of  .»•,  in®,  rmt  into  lii®  strnplest 

*  "F  *  *  and  invc.stjng  alon®  makes  pocsihle  tPi-ins,  i-  to  incrr'a-,'  Hie  rupply  of 

ITealin®  with  'h®  qijest.ion  of  per-  ihe  arqtiisition  of  surh  capital  equip  capital  r'linpmcni  m  u.-li  rarhmn  a.; 
sopal  saving,  it  rn'ist  he  ohsTr'-ed  ment  T'l  mak®  a  very  simple  ra.m.  t"  make  p','..  th!i,  .-jn  inerpasing  oi|i- 
that  Ala  ior  lTougla.s  Is  not  concern-  soroe  manufacturing  corpora i i"n.s  i  put  'M  l  on-umcr' '  good.-,  m  th®  fu 
about  the  ?oj-i.  I'f  economic  proh-  may  invest  part  of  their  undiatrittui  turc  Tli®  mere  lari  Hi.ri  reriain 


after  each  item  i- 
heen  w  '  ten  |n 
A.F' 

ritsvi  thiiti-p  ®r 


r  iippo  r.it 
the  fns' 


t  .3iv!v  f'ln'is  fo' 

M  !]  algr,  ''vpep  .1 
qm;  n-T  '  '  9  ♦*rl 
Gr-  t.rc  nf  I’fr 


cd  about  the  ?oj-i.  I'f  economic  proh-  may  invest  part  of  their  undiatrittui  *ui'c 
lein  "hirli  arises  when  savings  ed  anmial  profits  dircrily  ip  pew  forn 

iw  hirh  are  made  bv  one  .set  of  peo--  plant  and  equipment  Thr' .  "■  'ii'  <' 

pi-i  are  not  exar.tlv  mefclipd  bv  new  course.,  is  an  examplo  of  saving  aii'i  ct-,a; 

real  investment  tan  act  performed,  laveg.tment  Tf  w®  assur.i®  that  ii-.e  poin 

a-  ■'I.'"  Kevpps  h.as  pointed  out,  by  profits  referred  t®  h.*’’®  h®®n  di®  :  mon 
an  -nTiroiv  differ®nT  e®'  *3f  peonlst  Tfibuted  in  the  form  of  rfi-'tqppris  c,®  ■  rem, 
Oc  th9  '"cn^r^T'^  Mstc**'  Dou^l?.?  ht?-  9 


In'r*r1|v  in  I'U-m.'  iif  ••••nxiur:  ift'.r:  !  h^^  ^  ' 

irnT,  rh.1.' .  '**  UV'  .  rn.  ' '*uni.* .  or  tlip  pm  -  tlVf  *mp 

nf  ?A3inc:  a»i'l  “f  (•‘♦'•nr]  tt\rUe.  or  m:-:iiinnrp  f!^%  AVH? 

•■3rv?Urn<^  th.Af  fhvs  poliriGTk  flrr.  ovprcisroi]  tpjiTjc;  of 

lipcn  rJ^^.  :  Tnr'Vip-'-  in*,  ril\in£:  r.nlr  a  mi*»rr  rns  less,  f®'"' 
rtf  4ii*irlf>rirH  cr  ■  rernr^tt  rlairrY'  to  rpini;s{  er^  ij  i 

1  YT-lqTt  9  rl-“tTt,w  -priT  thi*  iiif'i 


Tb*  loTT^i'ina  r»f 

Thir.  AviH  rr!.**.  A  p^opi* 
an*)  tKi.^  *nat'lr 
«*lf  PG prior t ‘ns  Th'*'  H 


a'-qiiirod  so  profound  an  iind'  i - 
sifvnding  of  rrerht. 

rory  nti'  yv  Ri'.At-i:  iv<  ni;\si-,n 

Halifax  Th-  1.3'-  I  tori -I, si  r® 

p.'i  t  ®n  ilv®  p®i,3t,v  rr.'p  of  lS'-!t  show.  ’ 


Black  &  Armstrong 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


LOSSES  GENERAL 
MANY  SECTIONS 
MINING  MARKET 


is=!:^:sH":;a^?E‘LITTLE  LONG  LAC  ’DEVELOPMENT  AT 

MONTHLY  OUTPUT  GOD’S  LAKE  GOLD 
HOLDING  STEADY  AHEAD  SCHEDULE 

(IrifrinR  on  the  East  Fork  vnin.  - -  - 

whi'-h  parallels  the  main  vein  ea.«t  Production  Runs  at  $85,000,  of  Shaft  About  Coniplcted  to  055 


Foreign  Developments  in  U.  5. 

and  Abroad  Held  IjsrRcly  of  the  .south  drift  at,  the  first,  level. 
Responsible  /'^hilo  avef.3.po  tisure.s  are  net  avail- 

_  _  .  ...  ,nhle.  according  to  officials,  coarse 

LONDON  GOLD  HIGHER  ‘ 

inatoiial  wonln  nbvioupl;.  run  high 

.  B  -ri.  rs-  t  t  T  cr«i(io.  work  hps  hppn  tlonp 

Toronto  Burrau  The  Financial  Timrt  ,  >  sr  nn.  »  iiutjt- 

T-  *  «•..!.  1  -  prf'VLously  on  this  onmllrl  vein  on 

Toronto.  —  ^  ith  lower  pnro?  level 

base  metals  and  silver  and  the  nn-  \  n„  change  has  been  made  in  the 


DEVELOPMENT  AT 
GOD’S  LAKE  GOLD 
AHEAD  SCHEDULE 


Toronto  Burrau  The  Financial  Timrt 


Which  Over  Half  Is 
Profit 

91  P.C.  RECOVERY 

Toronto  Burrau  The  Financial  Tipie.f 


Fool  Horizon  Is 
Report 

earlier  PRODUCTION 

innijieL.  s*cad\  progress  is  be. 


report  of  the  mine  superlntcn.dftnt. 
d.oteil  M.areh  I  "•  ilii."-  vear.  statr.s 
!h:it  estiin.sicd  eve  rr-vr\cf  of  the 
(..iii'rn  M'lit  iimotitit  to  tone 

niiti  Mil  ;ivciai;e  gold  content,  of  0  12 
r  'inecs  I  ic'v  clopmcni  vorl,  is  pro- 
(c.'iiinc  on  tin'  pvopctfv  and  a  cvr- 
fi.iio  III  ii  O'  I 'Ml  toll.-,  d.aily  capectfv 
l;;  IIIKI'  I  o-criion  .md  almost  eom- 

I  lololl. 

The  fiv.-.i  .mniial  report  of  th*' 
ooiiipMii  i .  for  lilt-  j  ear  ended  Pc 
ccnihrr  ;;ir'  l.ast.  snows  current 
,a..Fci>  MS  oi  that  date  ainountinr,  to 
Mild  (lurcnt  liabilities  of 
Ic.nip.g  net  working  c.apital 
of  S,<t'.72'‘.  ri.int  and  proiieriy  are 
shown  at  .'t.'iTS.i'Th.  i 


MID-STURG  GOLD 

SYNDICATE 


p  Annrir  t'TTo  V  |ri  #nc-  #tear|ni»i»ietif  f*f  n  ker  pffipt^rtr  In 
*  fhf»  nix'#*r  ruinp  on  rrhirh  an  explora* 

l|o.n  nntl  «!•>>  r-lopnienl  ur*»nrnm  lifia  rommeiieo^.  PfieiUrMtAM 
of  n  iltnltcfi  of  s>n»lir'ntr  t  nita  mny  he  chlatned  fFOU 

Ihr  r>rfM»rf niotil  of; 

JUNIOR  GOLD  SECURITIES  LTD. 


f!>  'll  r.ivn4  smi'TyT 

.4i**r!r*T  ^ 


Toronto,  Oot. 


Toronto.  Handling  between  Hie  ing  tpari.-  r.ii  the  dereiopment  of  ilic 
,ind  17b  tons  of  ore  daily,  l.ifilc  Ood's  i-.-ike  i loM  .Mipc.s,  I.iniitcd,  pro 


settlement  caiLsed  by  the  decision  of  cleclilc  power  .situation  and  the  'atng  I.a.c  (Vdd  Mines  is  maintain-  port\,  c.oii  ■,  l.ake  W  ith  open 

tbe  Supreme  Fourt  of  Fniled  States  j 'f'""  suill  re.siraiired  from  carrv-  inomhiy  prorinction  at  tfit.Obb,  water  ncnnitting  the  re  .  ontlnt,anee 

ret-ar.lmp  ihn  VR  the  rniiiin"  vec  I mining  and  milling  op-  mbte  than  half  of  wbich  is  profit,  of  pianr-  cfnicc.  more  ncw>  from 
tion  of  "the  To, ‘onto  stock  nxcTiange  Joi"’  ,^JT lllL bbii'ipatcd.  The 


•  ion  of  "the  To, ‘onto  stock  Kxchange  7"  '^e  advice  of  Join, 

showed  a  complete  reversal  of  form  - nt.  the  development  7^11  '  ",  " 

over  last  weekr-  seasion  and  losse.s  '  teing  pushed  wnli  p,  M.  .  '  o  i  c.oii  o  a  i 

outnumbered  gains  bv  a  verv  wide  I’ ''la'-sb  <>r  opera, i.on.s,  Tbe  managenmn-  p'm.r 


.are  known  on  the  property  and  these  Recovery  is  runnin 
w  ill  be  iniestigatcd  ibis  .sumuKv.  '  ber  cent  at  iir. 


outnumbered  gains  by  a  vtiry  wide  '  ‘  ' 'ui  .-i. n  <  iiarge  oi  opera, i.on.s,  ,,  ‘  .  ,  ■  cUoc,  ■  ■  . 

margin  While,  gold  advanced  in  '’'Re;  occurrences  with  gold  values  monthly  production  ,ai  tins  figure  sh.afi  i.-  now  prric, pally  cf.mpicicd 

London  it  failed'to  have  a  stininlat-  nre  know  n  on  ilie  property  and  these  Reenvery  is  running  around . . 

ing  effec*  on  gold  stocks.  The  in-l'^'''  '“e  CPtigated  ibis  .sumuKv.  ;  ’  ber  cent  at  |)rc...r,i'.  a  >1 

crease  it,  the  discount  rate  b>  the  I  - -  I  r Ijanges  are  being  made  u,  me 

Hank  of  Franee  to  fio,  in  an  endea-l  AnffFFM  ADDAIkT/TPP  -wbieb  wit.  be  m  ope’.itum  ms- 
vor  to  keep  gold  in  the  country  has  ,  A  j\  llj*  R  |\j  Ak|\A|«(«P>  month,  and  wil  guc  a  .i.glie 
attracted  chief  attention,  and  aiiyi^*'^"^”  niHI/HlULLl  eover.v.  Mr.  K-ntigmn  stated 
announcf'ineni  fhai  I’rancf' harl  f'lbaii- i  I?AD  1UI7117  PIM  Jl  rhm  tf"'  nrc 

“  yirp"^?nr,‘"^Y"s.mh'an"i'I''  *  NtW  HNANCES  i  "  '  ,.';r  Tlircc  ;  nr 

nonneement  is  made,  Switzerland  -  nionths  ,ti  tie,  icni  oi  tmiircf 

and  Holland  would  be  almost  certain  New  Deal  Would  Enable  Com- , ' from  do,-,.ti,puion'  facr 


•ington.  pr»sui«ni  In-  the.  property  is  anticipated.  The 
cbolders  a.t  the  annual  .'■cbcdulc  ,ns  laid  out  is  being  follow- 
I  ill  Tcroii'o  la"!  week.  ed.  but  operations  arc  ctin.sidoraiil,' 
enirnt  p'nn.s  to  keep, ahead  of  ih,-.  csiimalcd  time.  Tbn 


DE  SANTIS  GOLD  NO  PROGRESS  AT 
TO  CUT  CAPITAL  WHITE  EAGLE  MINE 

Will  Ask  Fw'F-xchanne  on  One  OpeyaLons 

For  Two  Basis  al  June  4th  ‘  ^  T'‘ 


Meeting 

Toronin  PureAu  Th<*  Financial  TImf« 

Tt  troll  In.  I  )oSanl  iJ'  (r  tid  Mirnit; 


nroiiinl  '“•  U*  tho  hnrizt 


lARDEEN  ARRANGES 
FOR  NEW  FINANCES 


b1  per  cent  at  i)rc...rnt.  a  1 'la  it  sit  "‘'H  proceed  al  once  op  the  iw 
changes  are  being  made  in  liie  ni:!l.  deeper  leiel.s. 

wbieb  wil!  be  in  oi>e’  at uui  inside  a  Hne  of  i  he  higgesi  freighting  ,iob 
month,  anti  wil!  give  a  liigber  re-  c\er  attempted  in  the  nnrih  wa 


wfirk  I  cimpan.i 


iiuliie  of  a  i-p,'cial 


ill  proceed  al  once  op  the  two  general  meeting  to  be  held  in  Tini- 
eper  leiel.s.  iiiin.^  on  .Mine  tib.  at  7  p.m..  when 

One  of  1  he  higgesi  freighting  ,iobs  tilia rcholders  will  be  asked  to  ap- 
er  attempted  in  the  nnrih  was  prove  a  by-law  reorganizing  the 


to  follow  the  move  wiiboul  delas 
News  of  the  aboliiicui  of  the  NR.A 
wa.s  responsible  for  a  aharp  break 
in  all  markets  on  Tue.sday,  with  in- 
terlisied  share.s  the  heavy  losers. 
The  Toront(>  Stock  Exchange  index 


pany  to  Further  Deep 
Development 

rnronto  Hur,»ii  Tho  I'insnci.sl  Timo, 


eover.v.  Mr.  firntigt.on  stated  that  completed  b\  the  l■ompa^,^  more  than  capital  of  the  i  onipany.  which,  w  hen 
all  development  charges  arc  l.eiiig  months  ago.  .-Ml  the  cciiiip-  completed,  will  give  sharcholder.s 

placed  again.si  i.itis  iiiilled.  meni  for  the  mine,  mill  and  power  (mp  now  Cor  earl,  two  ol,|  held  It  i> 

Tbiring  the  three  nr  four  plant  at  Kanuchuan  Tlapids  were  pioj.o.sed  to  redtico  the  tire.seni  cap- 

months  70  pc,'  (cnf.  cif  millfecd.has  laken  in  by  tractor  frc,m  Ilford  over  iin!  of  l.tiOO.Oi'O  shares  to  2.IOihoon 

( on,e  from  do .-(.ti.pmont  faces  ra  ''  inter  road.  .‘  hares,  h.i  eaiieclling  1  .tiou.iioo  spares 

iiher  Ilian  fro’ii  the  r<-gul.or  mining  TJapid  piogre.ss  har  been  made  iiien  increase  if  to  .".OOP, (too 

width.'.  New  addiiiioi.'  |o  ihe  pies-  aince  that  time  both  at  the  properly  shares  of  Stt  p.ar  value.  The  name  of 


;  width.'.  New  addiiiioi.'  m  the  pres-  aince  that  time  both  at  the  properly 
;ftit  mill  will  .Icpend  oTirirely  c.n  fii-  at  the  power  .site,  the  eompanv 


;  fare  dovelopmeiu  work  and  exlcn- 
Tim,,  ;  sion'  1.'  new  ore  sei'ion.s.  .\(r.  F.r 
\rdccii  I  ington  st.yteil.  and  u  was  far  too 


and  at  the  pciwer  .site,  the  <*(,ntpan\  ipp  conipan.x  is  also  i.o  i,e  changed 
reiiorls.  i  onstniction  of  mill  build-  in  Ii,s.s;aniis  Porcupine  Minc.s.  Tlie 


of  20  golds  declined  il.7I  points  to^'\b!fi  Mmes.  which  t.ok  over  the  old  |  earli  as  '  ct  lo  talk  of  such  new 
106  OM,  while  the  avera.ge  of  2o  rats- .' •’R’°a  Mine.  h.T,  e  heon  approached  |  mill  achltrions  nnring  liic  last  I0 


ings  and  foundations  arc  nppro.vi- 
niatch  a  month  ahead  of  schedule 
The  power  line  ha.-  bcc.ti  lotnpleicd 
from  the  power  .‘ite  to  the  property. 


Tcorgani/.atioii  of  tho  (vimpan.i'f 
capital  will  provide  the  ircasiir> 
wiih  'iifficient  share,,*  to  enable  ih, 
compani  to  carry  on  nci-essary  cx 


elianeou.s  mines  was  off  8.4::  points  "  "Wbr  to  finance  the  con  |da\  s  some  di.amond  drill  botes  hare  "  about  la  nitlc.-*.  plorntinn  and  development  work 

o  0.",  23,  I  lirniarion  of  a  ticep  dmelopmeni  hern  drilled  from  the  iinder.gronnd  "bile  the  rnariagement  estimated  jsjnij  three-coinpariment  ,  .  i„,,„  ’  , 


Fndcr  the  Ifadershi),  of  Notands.  btogram  as  outlined  in  \Ti',  How  e.  j  w  ort;inss  and  the  resuii.s  of  this 
w  hich  declined  .‘S4.7.S.  itie  ha.se  metal  '1-^..  in  his  report  ia.si  .'Mroiary,  ac-  j  rli  illing  and  channel  sampling  in 
.section  wti.s  iindcr  accnniulaiion  and  e'Urdlng  report  rcarliing  The  I  iim  crosscut  makes  the  futni  e  look 

i,>s£>?s  were  in  the  nia.ic.rity  Hud-  F  inancial  Times  from  reliaiiie  sour- ^  enc.oiiraging.  At  a  point  160  feet 
son  Bey  deelined  ?l.2ii  while  F'alcon-  '  Official  conftrniai  on  of  ihc  irasi  of  the  shaft  on  the  fonrih  level. 


that  prodnciion  would  .start  early  in  ,f  results  of  the  develop 

September,  it  is  now  thought  pro-  progr.am  warrant,  it  is  plan- 


liable  that  the  mil!  w  ill  be  run  in 
considerably  earlier  than  that  time. 
1,  is  likel.v.  the  managenjeni  now 


bilitics  Dcinon.stvafcd 

!  Tor,,n,p  rtiit-.iM  Thp  Finrin(.i,-,I  Ttmf.i 
Torotiio.  'I’lic  Miinual  stntceirn, 
of  Mliiic  Facie  .Silviu  Mines,  fru  'lic 
.vent  ended  liccrmiicr  ".Ist,  Uf;.'., 
s'.ow.s  cuiictil  .as.'-c,:'  SI!',21S. 

against  current  linhdiiir'  of  .«i'.t 
1,1'*  included  in  tlic  lomicr  -.u-ni 
wr-re  ,yi3ii  ca.'h,  .'2..2t',|i  in'uiiaurc 
,  (  l.aiiiis  and  .H07.12i'  invciiioi  U'.,:  of 
cfiuipiticni  and  siipjdics  at  'amlcd 
(Opts,  after  dciiiictioti  -u  .?.",7..8ri|  re- 
'(■rves.  in  vest  iiiciil  ui  the  wlioll.v 
•rw  tied  suhsitiiar.v ,  .Vortlrcrti  Ti  au.‘ 
porl.ailoti  Co.  was  carried  at  .?l.uii 
Boats  and  cquiiiuicnl  were  .‘••liown  at 
(Opt  of  1  ."..8..62r'.  Ics,'  a  balance  m 
?li2.3.'.3  It  1«  stated  that  the  lattci 
inuipmeiit  was  disposed  of  n!  the 
cud  of  1031  .and  the  tiiaiiagciiicni 
crtlmatcs  that  the  amonnt  Hia,  Mic 
c.unpiiny  will  rccovc,  will  im  sub-  ' 
Rianlially  Hs'  th.an  the  nc,  value  a,  ' 
which  tiicsc  n'scis  .'ire  CM, Tied  in 
the  balance  sheet. 

.-Ml  llahilitieR  of  the  company  w-jll  i 
he  repaid  I'y  moimv  secured  from  ! 
the  sale  of  siijipiics  and  sufficient  . 
fdiiipnicnt  will  he  kept  on  liand  to 


M  aite.-Aiuulet  and  She,  ritt-(Tordt,n  I  lastied  in  the  near  fiiiiire.  y  pro-  |  section  .assaying  ..5!>  oz.s.  go'd  to  the 
Icist  13  and  26-'t  points  vespcciivelj- ;  .gram  of  diamond  drilling  fi'orn  ihcjion.  Halfway  between  tlii.s  and 

T’end-Ot  Cl  Ho  and  Towagmac  were;  lower  levels  ha.s  been  maiiped  out  |  the  main  drift  another  section  of  2fi 

also  easier.  i ''F  h>-  F).  Lawton,  former  engitipej-  |  jt  width  assaying  ,811. -60  per  Ion 

Eldorado  in  ihc  Oicai  Bear  f.ake  in  charge  of  opei'ation.'.  Lateral  |has  been  cm.  In  additi.on  there  Is 
and  silvi'f  grouti  wa.s  the  chitT  issvne  fievelopment  ca.rried  out  on  the  87.6  j  7  to  8  feet  of  ore  alongside  the  main 

to  Miffpr.  find  the  siof-k  in  heavy  tt:  level  last  fall  opened  up  some  j  drift  which  will  he  developed 

tiirnovcr  showed  a  net  loss  of  61  eood  ore.  one  shoot  averaging  ?17  Same  Vein  Stnirhi re 

point.'.  B.  K  A.  fi..  Castle  Treihe- 1  gold  per  ton  across  a  width  of  2>.4  a.  A.  Barton,  mine  manager,  stat- 

wpy.  Mining  torporatioti  and  Niins-j  feet  .  ed  that  two  diamond  drillholes 


bridge  Xirkcl,  Stidbuf.'  Basin  and  -^hove  report  is  lacking,  although  H  diamond  drilling  in  a  nunherly  di-  '"'/horts.  i  lai  the  mill  vvi  l  ^  ‘’''ey-  ,].jp  .Vinci  .'lines  proper'y 

Metals  dipi>ed  minor  anionnTs.  i  expert.pd  that  a  suitompoi  ^vili  bD  j  i  rctinn  has  inioi  ppot^^d  a  M  foot  'V  ^  initial  capacity  n>  tim  chip’coicn  aroa  is  mcctin 

M'aite,-.‘V;iiulet  and  Shci  l  itt-tTordon  j  issued  in  the  near  fiiiiit-c.  \  pm-  |  section  .assaying  .53  oz.s.  go'd  to  the  yy'""',’'  't'e  'e,  to  s  ar  .  ,  ^,,.3],],,  rcsult.-i  with  porn 

hast  13  and  26-'t  points  ves  pept  ;  .gram  of  diamond  drilling  fi'orn  ihcjion.  Halfway  between  tiii.s  and  1  cunfinned  as  dtilling  rn'O 

T’end-Otcille  and  Towaginac  were;  lower  levels  ha.s  been  m.siiped  out  |  the  main  drift  another  section  of  2ft  MID  CTfIDF  FDI  D  director  of  the  comp,', 

also  easier.  i T.  Lawton,  former  enginpcrjit.  width  assaying  ,811. -50  per  Ion  1 U ui/iLl/  y”  "'-s'-  Ny-  -3 


Pfd  to  c.onsirtict  a  mill  on  the  pf'- '  C.i„  r'  ,  rr  . 

‘  the  sale  of  Siijipiics  ami  sufficient 

.  J  ....  .  „  ff|iiipnicnt  will  he  kept  on  li.md  to 

Tim  diamond  drilling  c.ampnign  on  1  exploration 

•  he  Atncl  .Mines  proper-y  .n  the  'U-  mlv, sable 

ch.p.coien  area  is  meeting  wml,  fav-  ..pci  atiens.  Col  McAl- 

orahlc  result,^  with  good  showings  pm.sidnu,  rcc,tlis  tha'  surface 

continued  as  drilling  iirogrp.s.'“S.  .A  „ 


also  under  accnmtilation  i  The  money  av'ailahle  by  the  new 


put.  dow-n  ion  feet  below  the  pres- 


,-.r.d  dipped  into  lower  ground.  Yen-  .offer,  if  and  when  the  deal  is  com-  ■  bottom  level  a,  7"iS  feet  'hows 
tiirof,  Peterson  iv.bait.  cobalt  con- '  ple'eri.  would  enable  the  eom_pany  to  |  structure  and  free 


;rt,  V,  bite  r'7ii.g!c.  Lake  .Maron.  Do-  sink  the  present  shaft  to  1,500  feet 


ft  was  '.aid  that  there  was 


TO  DRILL  SHORTLY 

Equipment  Purchased  And  Is 
On  the  Way  to  the 
Property 

Toronto.-  'fid-Bturg  Geld  Syndi- 


•nmion  FA-nlorers  and  Algonia  lo.'t  ,  tr  alW  for  the  opening  up  of  addi-  ;  n„^hing  to  indicate  tha-  the  present  rate,  holding 'twelve  claims  adjoir.- 

I '‘“,7''’  yy  known  deposit  would  not  go  ,ss  deep  -nc  the  .'outhern  boundaries  of 


director  of  the  company  advi.'e.' 
that  on  Mav  21st.  No.  .3  drill  hole 
at  a  depth  of  2-50  feci  cut  .5u  feet  of 
quartz  porphvrv.  6  feet  of  whicii 
was  well  mineralized  showing  free 
gold.  .Vssav  re'ulls  are  no,  .avail¬ 
able  at  the,  moment,  htit  further 
word  is  ovpoccd  later. 

Clericy  Consolidated 

Commenced  Operations 


when  it  i.s  ilccnmd  ndvisahlc 

Uoviewing  •'pcrnticps.  I'ol  McAl- 
pinc.  prc.sidfiii,  recall'  tiia'  ."irfncc 
V' ork  having  di.si  loscd  nrornising 
silver  indications,  a  mining  plant 
was  taken  in  ami  tlic  most  iinpor' 
ant  vein  was  descioped  a,  the  if"'* 
and  too  ft.  hori/,'ms.  TTie  rc.-.nlt.- 
on  the  .second  li'voi  were  di.'.'ip- 
pointing  .and  tlic  plan'  cio.'cd  down 
in  .lanuarv  of  this  vc,-,-  co|.  Mo.M- 
pine  .'laic.',  that  wliilc  a  nnmhci  of 
f  Itanccs  remain  !•>  hi-  cvpkircd  on 
the  properly,  further  hcavj  expe^ 
diftircs  arc  not  felt  to  br  wai’anicd 
tiiHi!  di'fitli  po.^.'iblii  ios  of  t'u'  area 
h.nc  been  demonstrated. 


fnJerlisf Pils  l.oner  I  work  will  be  carried  out.  This  work 

Intc'-iiptcd  golds  were  traded  in  'vould  he  done  without  starting  up 
;ir  volume  with  Holllnger  dropping  the  20fi  ton  mill  already  on  the  pro- 


that  it  ip  not  two  vert: 


i.rlow  ,hc  previous  low  for  the  year  perr.v  enabling  the  mine  to  flevelop  |.p,.,.,p3jiy  .carted  shafi  .unking  |  will  he  aide  to  iiroceed  withom  dc- 

to  ?M.2.'  ''2'.^*'  Shore  .showed  a  fnnugh  ore  |o  run  the  mill  at  capa-  !  and  to  date  have  at  le.spt  four  gears  ' 'ay  In  its  drilling  program,  drill  and 


i  --t  hc-.s  of  .'2.1  1  while  .Mclntv  N  .and  .''D  when  the  fuogram  is  rompler- j  m-p  ahead  of  the  mil!.  Tlie  pre.sident  equipment  having  been  purchased 
C’omo  Mines  lost  SI  -and  ^  I  stressed  the  fact  Hi.m  they  are  not  for  the  syndicate's  use  by  .lunior 

peciivelv.  I’loneer  of  [?.  f.  along  During  the  three  months  •’'ulif'?  I  having  anv  troulHc  w  ith  water,  i  Colds  Securities,  Liniitctl,  .spon.'i-irs 
with  Bralornc  were  ca.'ier.  and  '  Match  31.  la.si,  as  rcimrteci  by  the  j  p,.'  ,,p„,  „r  development  !  of  Mid-Sturg. 

'’>riglit-.Hargrcavcs  lo.'t  2.5  points.  -  -  '  ’■ -  .,--1 

Te<- k-Huglie.'  wn.'  a  shade  easier. 


LICJ'  Long  l.ac  was  .a«cn  "v;"  n'orn  wmen  .mc.m  ozs.  coin  ano  i.-  ^  and  development  work  so  i  of  Mid-Pturg  directly  .south  of  ,'10'“^'^";  'o"'  o;  ."yor-'Thc  propertv.  however.  Is  to  be  com -icing  director  of  1 

.-.orm-wh.st  lovvc,  ground  along  with  fib  oz.s.  stiver  were  produced.  Total  fa,-  has  only  been  extended  fiOO  feet  Pturgeon  River  Cold  propeiiy.  where  crotind  workings  arp  now-  being  de- ^  ,  ion  Cold Mines,  r.td  .  : 

I  .pjaurum.  which  'Old  to  .0  production,  imdtultng  r.x-  ,^0  tonnage  and  it  is  hoped  to  locate  the  extension.  'V’''-'’'*''  ton  mill  this  'summer,  ron.stniction  mom tm  of  March  i 

1  '',"'11  a"''  '*"1  f  r  '  fi  e  '  I’- •.  'O'L  Oinoiint-  evade  as  shown  in  the.  annual  state-  snuiherl.v ,  .of  the  Sturgeon  River  ,  ,  ,  .  •  w  a  I  ju-ohahlv  starting  carlv 'n  .tiilv.  ore  broken  w  .as  i.n 

Mk  a  chalked  IIP  new  low.s  r.i  the ,  yq  >,0.12.^.  ft  ,s  not  known  official-  ptnsident  said  tbe  mine  1  vein  .system,  Ovcr-bnrdcn  is  some  ^1,0  shaft  h,a~  hem  re-tinihered.  ' '  eott.strticiion  is  ‘taking  ice  eo-t  ..f  '2-68 

'■car.  a.s  did  ft.ag.iniac,  Macassi  iv  wherhe-  the  company  is  still  p^tild  still  he  estimated  to  have  its  ^  what  heavier  in  this  part  of  Mid-  hoiPt  in'i  bn 'cr  y”  .  p-.^pp,  ,„.,piniv  ,i,„^p  from  the  the  s.imc  period  2f 


Onfario  Department  of  Mines,  the  .^-ovk  todatr  has  been  on  ore.  The:  On  arrival  the  new  equipment  i.s 
f.ompaiix  initjod  *  of  or?  rompany'.^  property  rover55  an  area  j  evpoeted  To  ho  rot  up  f»n  tho  rvoction 


IS  drop  ’ric  tho  soilfhorn  boundaries  of  Toronto  Bureau  The  Financial  Tim**  _ 

as  otheiT.  in  tlie  pro-i  nmbi  ir«n  roc-Ks  Siurcron  Ttiver  Gold  Minos  (\\'o4.(l-  Toronro  -  Mprio>  (  onsolidated  ^  ~  _ 

in  Canada,  Mr.  Friington  stated  Brown),  and  Agaura,  under  devel-  fy'ly"'np  'be  ve-'ornnienda-  INevv  100  Ton  MiM  Planned 

me  the  opnient  by  f  nilM  States  Smelters,  ti-nta  'f  ’he  'itlton  Ilerse.v  t  o,i,p:niv.  Por  Diane  Gold  Property 

.linking  I  will  he  aide  to  proceed  without  dc-  'Jlcnhmir"’^  CoMd^^  hi  the-  "'tnnireg.  .-Diane  Cold  Mines,  np- 

r  years  'ay  in  its  drilling  program,  drill  and  ”  fin.i  ,  f  \„vth  1  a -cimi  i*'Fi’inc  the  old  Gem  Lake  propertv, 

e.'idenf  equipment  having  been  purchased  ‘  Jm?!  r  vr, -tt  r,rrt  n'l- • Ryt''i'f"td  Lake  section.  Man- 

t re  not  for  the  s.vndicate's  use  by  ,,„n:..r  yboiit  the  middle  <.f  April,  accord  ng  .satisfactory  pro- 

water,  i  Cold.'  Scciiritiep,  Liniitctl,  .spon.'ors  '•  ^  Strait.cn.  presKcnt  of  tie  I  j  month'.'  milling  rate 

orment  :  of  Alid-Sturg.  7  'vas  at  the  hlglie.',  rate  .'inee  ,he;ld 


New  100  Ton  Mill  Planned 

P'or  Diane  Gold  Property 

Winnipeg.  -Diane  fJold  Mines,  op- 


Canarlinn  Mininp: 
nnr/  hulusirini 
Storks  -- 


J-Incr  tt*  inr*ptf«n  In  thJ* 

iilrntificrt  nUth  thf  miPinf 

fin.inctoji  f>f  inipnr*Ant  »nininf 
He \  rlopnif nt*.  At  th^ 
timp  wr  ar*  rf|uipp*d  to  fend*r 
a  lull  hrok*tayr  tarvic*  on 
.tod  Inditctiial  atock* 
nnH  cnmmodilte*. 


Ornrrr  r-rrevif'd  on  rifl 

r.rrhcy^Qrn 


F.J.  CRAWFORD  &  CO. 

MrMRKR.^ 

Toronffi  5tock  FjifKan** 
innip*k,  Grnin  I'nchopga 
(  .tn.tflj.tt,  CommoUitv  F.tchans**  Inc 

11  .lonnw  ST.  THROMO 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

lnv**i*  in  Canadian 
Mirifs  and  Mining 
PropartlFa. 

Sfl  King  .‘,tr»-t.  E«tt.  * 
TORONTO.  CANADA 


J.E.  Grasett  &  Co. 

MEMBER.' 

Tlir  TORO.NTO  .stock  E .Vr.H A-Vr.r 


.502  Bav  .Si, 
TOROMO 

Svrrlcy  4701 

Prjnch  OflRc* 
Diindas  A-  Kerl»  St. 
til.  MfiT 


into  from  which  263.37  ozs.  gold  and  1.- 


I'diiipanv.  Fndcr  the  siipcrvisinn  r.f  ,  ,  '  '  ‘ 

,\  W  Fiirbank.  A.I.M.R.  the  Kuo  f,  """  "‘yJ'fP>‘c,'t  rale  .slnee  theold 

.'haft  nn  the  Wh.tney  property  md  1 1’’"  '  b-' 

.'overal  thousand  feel  of  under- ;  tT”"" 


vvaierid  preparatory  to  cheek  .sam- 


•Piaurum.  "hich  sob  to  .o  nc'A  low  value  of  production,  including  r.x- ealrulating  the  tonnage  and 
S1.7U.  B.mit'e  cold  and  Hovvey  .  hangc  premtum  of  8L.74.  amount-  ,  g,.g^p  ,p 

n  chalked  up  new  low,'  for  thCi^q  >10.12.5.  It  is  not  known  official-  mesiden,  cabi  tho  „.ine 


.'Hn  chalked  tip  new  lows  fo 
'■nor.  a.'  'lift  fi.T g.iniac,  Ma 
whirii  w-.as  a  .soft  spot  dtirin? 


t.  /  ,  1  V  I  T'fohahlv  starting  carlv 'n  .tiilv 

riic  shaft  has  hern  re-Tinihered.  '  '  u.  .  . 


gre.s'  and  las,  month's  milling  rate  Koolenay  Belle  Gold  Nets 

was  at  the  hlglie.st  rale  slnee  theold  ttOQ  •^acl  '  O  M  aL.  T' 

mill,  which  was  largely  in.st.allcd  by'  •P<-0,«5^0  in  Ci  IVlOntnS  1  IHie 

former  owners,  w.as  turned  over.  I  Mancouver  F.  M.  Black,  man- 
Thc  )iroperty,  however.  Is  to  lie  coni-  aging  ditector  of  the  Kootenay  Belle 
plctely  cqttippcd  with  a  new  100  Gobi  Mines.  T.td  .  rcyiorts  that  for  the 
ton  mill  this  .summer,  ron.striictinn  month;,  of  Xiarrh  and  April  the  total 


ore  broken  was  i.ouo  tons  at  an  awer- 


wherhe  -  the  company  is  still  j,e  estimated  to  have  its 


"omptespor,  hoist  and  holler  set  on 


TVhile  this  cottsiruc  1  ton  is  taking  ice  eo-.,  ..f  '2. .is  per  ton 


imaintaining  pioduction.  although  Urigin,]  ^vade,  while  the  nre  width  Rturg  ground  than  on  the  cafterly  '  f'  umiarions.  and  a  300 


gallon  bailer  R'ico-  k, oping  will  he  d'vne  fro'nthe  ’Im  s.ime  period  2647  tons  were  mill- 


vmek  s  .mss, on  showed  a  unofficial  reports  are  to  the  con-  .nvreased.' .vrmctimes  quite  con 


12.5  ft  levei  to  snrfaue,  and  it  ise 


•''’f  gain  of  .5  points,  while  Read- 
Xuthiur  was  sliclitb  firmer.  Me 
".'iiMci-;.  whicli  has  heen  under  lica.vv 
;>'-ciiiTiu!.a!inn  during  ihe  week,  re 
^ru'de.j  a  nc,  lo'v-  of  28  point '  iiyl- 
suite  lo'i  22  points  and  San  .Vn- 
•  uiui  10  Gisi’oc  aleng  with  G'id's 
l  .ake.  ','enrval  ratncia  ami  <  anadian 
''.'liar'ic  w'?rc  castor.  Kirkland 
i  ;ii'e.  'I'mir  Tankce  Cirl,  Pt.  .-\n- 
ih.-inv  ami  Red  Lake  Gold  ;;'uied 
amouriir.  1  arihoo  (iold  Quart/. 
Fuklc  I'row.  frcniicr,  Gunnar  t'.ohi 
and  Jio.'.pcctors  .Xirvav.s  dipped 
^iiiror  npiOHTiT,-. 

VriJonF:  uinior  i=«*iir.s.  Tac-hoia 

r-il'fl  f«»  n  nrv\  li.*\v  of  ^0  ^vhllc  ^Ic- 


MeWATTERS  GOLD 
RUMORS  DENIED 


t.  .\n-  r-  ■  AU  J  wz'i.u  ; property  S5  feet  over  the 

;;'uied  VjOing  Aneaa  With  tjj,p  showed  the  same  vein  sTriicture 

jnari/.  U'O  Ton  Cyanide  Mill,  De-  If.  on  the  Little  fiong  fysc  ground 
r  t'.ohi,  dares  Mine  Manager  j  Other  husines.'  prr.sented  to  the 


has  increased,  .vrmctimes  quite  con-  section  south  of  Aguar.s.  hut  the 
siderably  'geological  significance  of  the  west- 

Regarding  the  Okl'^nd  Gold  Mines  erly  area  is  con.sidered  irnportnni 
I  property,  .Mr,  Frrington  stated  that  Cold  showings  were  previiuislv  en- 
!  it  has  the  same  geology  as  the  Kirk-  countered  ,on  surface  in  the.  ea.,'ier- 
land  I^ake  eamp.  although  to  date  Iv  daimr-,  when  prclimtnar.v  w'lrk 
cot  enough  drilling  ha.'  been  done  j  was  done  last  year  and  exploration 
i  t-Ci  determine  whether  the.'  have  an  w-ill  cover  tmth  arras  during  the 
:  orebody.  One  bole  drilled  on  the  ,  .summer's  operations 
Oklend  property  85  feet  over  the  |  Teniporarv'  htniding  factliile'  are 
'line  showed  the  same  vein  sTriicture  I  available  for  drill  crew  and  other 
If.  on  the  Little  fiOng  !y»c  ground  staff  and  work  vvlll  proceed  without 
I  Other  husines.'  presented  to  the  delay,  according  to  •■vffictal'  of  tlm 
!  meeting  wa.s  approved  with  the  old  syndicate 


delivered  to  the  propevt.y.  At  the  ... 

last  report,  the  water  had  been  re-  ® 

moved  down  to  a  depth  of  33  feet  jn  !  -upp  >  a, 

the  .'haft.  I  sis  c..f  the  new  mill 


f  *1.40  per  ton 


Tsrpnte  B.ir,,,u  Th.  Finanriai  Tim«  bcac’'  Of  directors,  with  Hie  evcpp- 
Toronto,  \v  1.  Hosking.  mine  j ’’"n  of  W.  ?.  .Morlock.  who  was  re. 
’..inagcr  of  MclVatte’  s  Gold  Mines.  ,  P'acod  hy  Ma.lor-General  D  M.  Ho- 


K'cnzie  Red  I<ake.  Granada.  Gre<>ne  .-,dvife.s  The  Financial  Time'  that  garth,  re.-elected  A  total  of  1.014. 

fnabeil.  Hig  Mi.'i.-uun  and  .Xfton  were  the  comiiany  intend.s  going  ahead  “2a  shares  were  represented  at  the 

rtightlv  ca.'tf''r.  f’erron  Gold  tilt- i  with  con.'i ruction  of  the  l.Tii  ton  fleeting  out  of  a  total  i.s.«ued  capital 
poared  f‘:>r  f  adiuc  dnri.ng  the  week  i  ynnide  mill.  .Vecording  to  Mr.  Hos-  I  "'f  1.83.3.303  shares 

and  soi'l  to  n  high  of  75  .1.  M.  t  on  king,  const '•tiction  of  the  mil!  is'  -  - - 

solidnied  "a.s  unchanged  from  Hic  ]i;ocpedi|ig  -t  a  sir, ad'  pare  with  A  I  T*  /^/|MTA/^T 

li’cvious  V  ecli'.'  final.  Siicli  issue.'-  eveavafi  in  ami  rock  work  complet-  I  IIKul  I  I  lljV  I  Al  I 

qv,  AVaysi'ie.  SuHivan.  Fay  master,  cd  tins  week.  Cem-ant  fo.indatimi.s  ,  »  WllAilVl 

Afcrri,.'  Kirkland.  .Manitoba  .S-  Fast  r,,,-  ihe  rxi’a  equipment  will  be;  D 17 |\I Il^l /^ADITAI 

rrn,  Lehcl  Qro,  i  fiihoiigamau.  i 'ler-  p,,;ircd  '-aily  ne.vi  wccle  Most  of,  |l  Ilfll 

trv.  Bohio  and  Bac.amac  showed  maciiinery  for  tho  mi't  has  a!-: 


COBALT  CONTACT 
REDUCING  CAPITAL 


Pickle  Crow  Output  In 
First  14  Days  May  $40,000 

j  Tornrito  Bureau  Th»  F!nBnr.i4il  Tlm^» 
i  Toropt.-i.  R  H.  Budgeon.  B  .'C., 
dirpcfiii-  of  mining  opcr.Ttioiis  at  Fic 
klc  I'fOM  Gold  .Mines  in  an  official 
i  report  tc  comiinny  official.*,  states 
that  fo>'  the  first  M  days  of  M.i' . 
.>40,0011  was  actually  iccovcred.  Dm 


'I'iic  \\  hittiey-Lscnhoiir  Gold  Mine.' 1 
property  was  recently  Aprioned  by  ‘ 
I'ieiicy  Con'plidated  Xfinos  and  -an 
extensive  campatgu  '■'f  ctev-clopnicut 
is  proceeding  under  the  direction  of 
Will  T  May  of  tlio  XTiton  Hcr.scy 
<'ompauy.  ! 

Officials  Sun  Bear  Mines 
Reports  On  Development 

Termite  Rurraii  Thr  K’itiBncial  Tire" 
fnront.o  Offici.als  of  ■■^iin  Rear 
Mines,  f.imitnl.  report  that  Roy  Me- 
I-filan.  provincial  land  surveyor. 
.'Saskatoon,  has  been  engaged  hy  the 
fomti.Triy  to  survey  the  Murniar 
Ig-.ke  .Mhabasca  Mines  property. 

In  w-ark  done  last  fall,  cxisipncc 
of  porphyiy  outcroppings  and  a 
heavily  schi.'tcd  body  on  the  east¬ 
ern  one  of  three  original  .Murmac 


Hmatcd  this  wotk  will  provide  a  :1m:  32''  pci  ton  for  trimming,  etc  . 
I  yr.ar's  ore  .'upply  ahead  nn  Ihc  ha-  tins  gives  a  total  direct  cos,  for 
j  sis  c-f  the  new  mill.  As  the  6.25  ft.  iniuin.g  and  milling  of  *4. .53  per  ton 
1  level  work  him  eommcnced  /ui  an  Total  net  receipt*  from  concen 
•  ore  shoot  grading  $31  '>vcr  a.  w-idih  tra'cs  delivered  at  Trail  smeher  for 
of  ai'ouml  'ivo  feet.  The  shaft  has  the  iwo  months  i  including  c.'tima, 
now  reached  tho  77.5  ft  horizon  ami  cd  gold  prenimm  not  yet  all  collect 
will  he  carried  ,usl  below  the  I,3ii3  cd )  aftci  fiaymcnt  of  trc.aimen,  and 
ft  level.  railw.'''  freight,  were  828.346 


fflww""" 


¥HE  £ES¥  IS  SIEWEK 
A  lll>l)¥¥EK  OF  CHAWCE! 

-V/S 


fractional  losse;-.. 


ready  .irrivcd  at  the  propp-iy,  vvhib 


inc  tins  period,  the  ma.Iorlty  of  ilic  claims  were  reported 

ore  put  throu.gh  the  null  eanic  fimn  Word  received  from  William  Fair- 


Oil  and  <;.as  sliare.'-  were  also  re-  |(hr  hai.-unc  is  at  Rotiyn 


Willi  Rovaliip  .showing  a 


flic  siirincc  dump  and  the  12.1  ft  hiirti  *t.aifs  that  on  the  f.arthc't 
level,  which  from  the  oi  jgjiial  sain  wc'icrlv  one  of  thc:;c  three  ckamis. 


net  decline  of  Home  Oil.  Dal-  ipv-d*  were  disnppotniiug  were  also 

liousic  and  (  hcmical  Research  'I'h- '  d'uned  h''  .'Ir.  flosking  who  ,'tat.cd 


located  a  mincr.alizcd 


ped  info  lower  ground.  .\cmc.  Oil 
detect, oils,  thga  and  A.ia.x  were 
e.nr.icr,  Xfid'val  was  fractionally 
firmcr 


. .  '  I  >  ■■  .  I  — .  -  ,  no-  ■'iiiiiui  iiiiiiio  411111  iiie  I-  .  M  nurii  ''.SIC.'  tiuii  on  irio  lar'tic'T 

the  nal.'uicc  IS  at  hotiyu  I  .  ^Viio  'cvcl.  which  from  the  oijgjiial  sain  wc'icrly  one  of  thc:;c  three  ckamis. 

Rumivi.-i  that  value'  at  the  low-er  ]  Tn*<l  Cheating  1 ‘■^2  Mjliion  pling  showed  lower  grade  than  the  pc  h.a.*  located  a  mincr.alizcd  ziuie 

level'  were  disnppotniiug  wercalso'  New  SKarea  mine  average.  The  mill  commenced  r<'  porphyry  quartz  sulphides  and 

d'Uiied  hv  .'Ir.  Hosking  who  ,'taicd  :  . . .  ^operations  on  \pii!  17, h,  and  for  pyrlies.  63  to  130  feet  wide,  which 

tli.M  n<i  dev elopmcpl  w  iirk  1.'  being  [  _ A  spev''ia!  general  meet-  'he  firs'  if  days,  waste  and  hiw  pe  state*  is;  by  far  thehest  .'diow  iuc 

carried  on  tierc.  .X  new  orohody  has  fharpppidprs  of  i"oh.a!t  ‘‘'on  grade  nmlcrial  were  fed  lo  the  '  ir-  r.n  the  property  an  far.  Mr.  Fair'iiirn 

been  ili.'clu.'C'l  nn  Ihc  first  level  east  \fmp,o  wjii  pf.  Imld  in  Toronto?  f'**'  ■'''  ''’f  same  liinc,  a  few  me-  ai.'o  reported  nn  important  find. 


tli.M  n<i  dev  eloiunepi  w  iirk  1.'  being 


J.  M.  CONS.  MINES 
OPENS  NEW  ORE 


I  of  the  I3|  slope,  in  what  i.s  known 
i;,.«  the  Ini',  shear,  and  ftoni  all  ap- 


■  ir-  r.n  the  property  an  far.  Mr.  Fair’itirii 
me-  qi.'o  reported  nn  important  find. 


on  .Itine  Sih  at  11  a.m  for  the  pur-  jf  hanical  iroiifilc,*  were  ironed  out.  giv  ing  good  tailings  in  pan 


a.'  the  till.  'near,  anq  n  oni  an  ap-  g,i,horizirig  a  reduction  in!"  it'  estimated  conscrvaiively  ilnn 

pearaiicc'  to  d.at,>  It  loims  encoiirag-  ;  , capiializatirm  of  the  company ''he  production  for  the  month  of  M.ny 


Tioiiglat  0  If  XVrighI  has  .igiecd 
to  act  ns  general  conrttUing  engm 


V  iai.se  is  being  pul  up  from  ||,p  pipsent  4.330,033  .shares  mi  "'ll  run  well  over  883.000  The  mill  ecr  for  the  company. 


Ill  lljjlf  ll|\F  tail.*  as  to  width  .'and  values  are  not 

invailahlc.  Mr.  Ho.sking  sra'ed.  De- 

- ^  velopmcni  work  i.s  also  being  car- 

Pos.AibililieA  of  Development  ,  jp,]  ,.„j  hciween  the  153  ft  level  and 
Wovk  So  Far  Thi.s  Year  iihe  second  sub-level 
1  Coot!  Qiiesrioncri  ns  to  the  amoimt  of 

lore  broken  ahead  of  the  mill.  Mr. 


here  through  to  .surface,  and  as  'he  ,  |  share.'  which  will  be  dis  treating  i23-ions  per  day  and  i, 

work  ha.s  only  lust  commenced,  tie-  ratio  of  one  new  for  i'  iindersmod  ilia,  the  present  equip 

tail.*  as  to  width  .'and  values  are  not  |.,pli^  order  that  men,  will  handle  13"r  more, 

nvaihahlc,  Mr.  Ho.sking  sra'ed.  De-  ,y^p  ,.„,„,,gny  may  acquire  ndditirui-  i  Prepararjons  for  shaft  sinkin.g  .am 
velopmcni  work  i.s  also  hemg  ear-  g|  propp,-tios  in  tho  Cobalt  area  on  I '’omplci<'  .and  'inking  will  star,  im 
tied  on  between  the  150  ft  level  and  vvhich  they  have  obtained  options  |  mediately  to  open  mi  three  new 

the  second  sub-level,  and  provide  for  mill  reconstruct  ion  le'c!,'.  It  i'  the  intention  of  ihc 

Questioned  as  to  the  amoiiUt  of  ndvlitional  working  capital,  it  m.snac.'nicni  t'i  have  ilic.'e  cvir.a 

ore  broken  ahead  of  the  mill.  Mr.  j,  proposed  to  inerra.se  the  capital  levels  partially  ''ticned  up  thi.*  f.il! 


Toronto  Burrao  rhe  Financial  Tima*  ;  Hosking  stai ed  that  they  have  to  2.530.000  share.',  by  creation  of  in  ordci-  to  get  in 

To’-.-into --With  the  .annual  mrel- i  wilh  a  grade  of  al  least  ..lo  i_.3ivi,030  shares  chincry  m  orvler  to 

ing  of'  T  M  Consolidated  scheduled^*”’'’*  addition  they  fiirecror'  of  ihe  compar,',  wlm  to  Cni-mns 

.4  _ _  if  have  Si.a.OOfi  woith  of  tailings  vvhich  j.,,pp  pn),gres.'  o''  Hiei  The  r■m1timlilv  .y 


to' be  held  in  Toronto  tins  week.  'L  he' re-treated 

development  will  he  given  to  p,pp,.a,mn=  s,t 

holders  Meanwhile,  latest  Miandling  70  tons  of  ore  daily,  while  .;"n' 

froni  the  proporiy  in  the  Moman  ,  „„  -  -  'ton 


ions  TMui  a  Lrnne  nr  ai  ip^iaST  ...o  *|  500.000  shares  cliiner.'  in  «>rilrr  inururi:  ('  flic  niill 

gold  'o_ii'3  ton.  In  aildttion  they  fiirectors  of  the  company,  who  to  ilon-mns 

have  87.5,000  worth  of  tailings  vvhich  have  watched  the  pro,gres.'  of  Ihcj  'I'hc  continuity  of  the  present  vein 

will  be  le-treaied  in  liie  cyanide  gjiypr  price,  fee!  that  the  time  has-ai  depth  is  nssiired  ilm  ends  of  tin- 

mill  when  it  is  ready  to  oommence  arrived  when  thev  should  again  orebodii.s  on  the  present,  levels  hav- 

nperation.*.  .At  present  the  niill  is  pjacp  the  company  in  acivc  rpera-  ing  not  been  reached  At  present 


is  the  intention  of  the  tliere  are  two  other  discov eries  on 


Take  sections  Patricia,  district  fol-  a  peak  .of  82  tons  was  j  q-ianagpment  to  send  a  crew  inm  the  the  prnpei  ly  on  which  no  work  lia.* 

lovvinr  the  broak-up  period  advise  I  production  figures  are  .property  in  the  very  near  future  to  been  done  to  date.  Moiii  of  ilicse 

lilf.  t  tin  \  tn\  ti  f/  I  •  ‘  I  r*ri  n  113  rf  orl  \-  nr\  i  n  fr»rr«3  f  1/»n  i  c  '  .  .  ,  .  .  '  .  ....  .  .  . 


that  new  ore  is  being  found  in  drift-  ..yajja]. 

Ing  north  on  the  first,  level.  It  is  es- 
tlmated  from  preliminary  drift  .sani-  i 

pling  that  130  feet  of  new  ore  -  .  .  ,  . .  . . 

length  has  been  obtained  over  drift  i  WingOld  MinCS  Upcning  township.  Cohalt  area.  Wiiile  ' I"'  Sheep  Creek  Gold  Mines  !  the  150  ft.  horizon  and  the 

width  that  can  t.e  profitably  treat-  !  IJd  Good  Grade  of  Ore  «‘'l">lM>f'i  ''Til'  ,  I  •  .  1  i„  '  "^ctiim  of  the  me  b.  dv  on  the 

ed  in  the  mill.  The  ore  is  not,  quite  VaOOO  Varaoe  or  V/re  .g,,  nece.s.sary  equipment  r.i.aefhei  .  bhares  Listed  In  Montreal  i  expected  witliti,  a  w< 

oonttniioiis  lull  according  U)  mine;  n.  ti,”  ti  i  i  ti  " ^  coneentrai  ing  mill  of  lOUj  |  -  '  - 

figures  Hie  !30  ft.  length  would  he  »«>•••«  The  Finenciei  Time.  tons  daily  capacity,  a  great  deal  of  :  shares  of  Sheep  Cicek  Gold  Mines  ,,  u  iJ  a 

contained  in  the  last  150  feet  of!  Toronto.  X\  in.gold  Xltnes.  in  the  the  machinery  was  sold  when  Hie  Limited  have  been  called  for  trading  ' 

rfriftinp  "n'*’  ‘■oi'C  section  of  .Manitoba,  is  mine  shut  d.ovvn.  .■^ince  tlie  com-  ,1,,.  listed  section  of  the  Xlnnin-al  '  New  Capital  From  Er 


issiicd  quarterly,  no  information  is 
available  al  the  ninment  on  recent 


Wingold  Mines  Opening 

Up  Good  Grade  of  Ore 


property  in  the  very  near  future  to  been  done  to  date.  Moth  of  these  | 

resnnic  devekopnieni  work.  show  visible  gold.  Diamond  drill 

The  eornpany’s  properties  com- i  inierseei ions  below  the  37.5  ft.  level 
prise  sonic  three  claims  consi.sting  j  show  good  v  alues.  | 

of  alioiii  SO  act  es  located  in  Hiicke  -  —  --  -  - 


Sheep  Creek  Gold  Mines 
Shares  Listed  In  Montreal 


Extension  of  Vein  InrlicatecI 
At  Hudson  Patricia  Property 

Tornrito  P.iir4.au  Thp  Finuiciivl  lim>. 

Tonmt'i.  J  M  I'hr.inpsi.n.  mnn- 
■ager  of  Hudson  I’.itrici.T  Gcdd  Xlino.*, 
I.n.s  repotted,  arcordinc  to  offici.ils,  , 
lliat  on  the  w  c.'l  drift  of  thu  325  ft.  ' 
level  Hic  vein  Im.'  been  pick>‘d  up  | 
wiili  the  proscni  face  .ipproxi iiiaiel ,v  ' 
too  feet  ca.'i  of  the  east  end  of  .A 
oresliofvf  indicating  flu'  possihlltty 
of  addilional  !t-ngHi  -if  150  ft  of  ore 
river  that  on  the  200  ft  level.  Tlie 
pickinr.  up  of  tills  vein  iiiaierial.  ai  - 
cording  to  Xlr  Thompson,  improves 
Hio  outlook  very  niatcrtaily 

Drifting  lias  been  start.cd  to  the  i 
west  of  this  vein.  Diamond  drilling, 
the  report  states,  has  als.'i  liecn  ! 
stalled  from  the  i-rosscii,  on  the 
325  ft.  level  to  intersect  ihc  vein  on 
the  150  fl.  horizon  and  the  inter 
section  of  tiie  ore  Indy  on  the  lower  , 
level  is  expected  vv  iilitij  a  week.  ; 


Toronln  Bureau  The  Flnanciel  Timce 


o-nntatned  in  the  last  150  feet  of 
drifting. 


on  the  listed  section  of  the  .Xlnriin-al 


ro.ssihilities  in  this  development  , '’I”'"  "h  additional  - pany  eomnienced  milling  operaimns  market.  The  ticker  abhrev  ia- 


New  Capital  From  Encfland 


ore  of  good  grade,  according  to  offi 


.Xniionni'ciiicnt 


work  are  wide  (»pen  as  tbe  Vi>in  is  K^>od  Kiadc.  a(‘c»>rdiiic  lo  offi-  in  AuRUsr,  fn  .luly,  ap-  lion  will  he  S.  1\..  '  .\iiiH>tin<a‘nient  is  made  of  the 

being  developed  away  from  thej"*'*'  comniunication,  I  loj  raise  jiroxiniatel.v  ;.iOS,236  ozs,  of  s-.iver.  The  listing  application  rovers  the  i  financing  of  Alsclibacli  Gold  Min- 
aouth-lying  granite  ina.ss  that  di.nsi-  -May  1.5tli  was  up  107  feet,  with  2,1.361  Ihs.  of  cobalt  and  15,001  Ihs.  '  conipaiiv's  toial  i-apiial  stock  .ifjing  <0,  Ltd.,  with  llimlish  capital 
pates  the  ore  in  that  direction  and  '***' .'os'  eight  feet  giving  values  cif  of  copper  have  heen  produced.  2,333.333  shares  of  cents  paril  luler  tlie  arraiigcinciu  capital  will 

depth  chances  therefore  are  con- j  ^‘"*..14  ovei  an  average  sani])ltng  .-X  mam  fvvo-coiiiiiartmeni  shaft  value.  So  far.  1.83.5,303  shares  have  1  Ik*  iiif'r‘*asv'*d  by  8liii,3ti3  shares,  ,\n 

sldered  iniich  better  lo  the  north.  " 'dHi  of  17  inches.  Ihe  aveiage  of  j  has  heen  sunk  to  a  depih  of  OnO  ft,  h,i(,u  issued  of  which  MSn.ooo  shares  t  amount  of  ,875.333  will  lie  ia*alized 

On  the  second  level  driving  north  "H  Hie  ore  so  far  developed  in  the  with  levels  estahlislied  at  Hie  Itm.  iju-,;,  held  in  escrow.  from  the  first  333.033  sharv's  and  a 

1b  now  getting  under  way  and  val-  '^“'3  it'  $26. ha  per  ton  aeross  1  15'i.  2(i3,  253  and  30n  ft.  hnri/'iiis.  'I’he  company  was  incorporated  fiirilicr  amount  of  8365,31)3  for  the 

lies  are  expected  to  he  encountered  vvidih  of  48  inclics.  i  On  the  203  ft.  level  a  long  drive  ,ji),jpy  |||p  laws  of  llriristi  I'oltimhia  ;ndditional  iTiio.imO  stiares.  This 

by  the  end  of  the  month.  If  the  new  stih-crosscui  put  in  al  me  lace  2.400  ft.  in  length  has  been  driven  owns  or  controls  properties  in  ani'iiini  is  not  niily  sut'ficieni  to 


ire  held  in  escrow.  from  the  first  3ili!.030  shares  and  a 

The  company  was  incorporated  fiirilicr  amount  of  8365,31)3  for  the 
inder  llie  laws  of  llriristi  1 'olnmhia  ;  nddit ional  530. nuO  stiares.  This 
Hid  owns  or  controls  properties  inlanionni  is  not  mily  snt'ficieni  to 


ore  rakes  south  like  the  main  body  west  raise  to  determine  ir,  explore  the  Ruby  and  MacKcn/ie  ,|.,p  Kvinteiiay  Disuiii.  Ilf.  Pro)ier  Icnnipleu*  dcvcloi'meni.  hut  ,0  pro- 


then  it  would  ho  encountered  sooner  1'’"'  "’id'h  of  the  ore  showed  the  i-lainis  lyine  w  e.*,  of  the  Red  Roc'x 
on  the  third  level;  in  fact,  there  are.  1 5'''’"  '3  'even  feet,  wide  and  i  group.  About  3  mile.*  of  under-  „ 
f,omo  indicaiious’  present  HiJw-  in  |^■■H■ollg  at  .a  point  45  feet  up  from  the  ;  ground  workings  have  heem  opened 

i275-ft.  level,  I  up  and  developed.  1 


ties  in  Indc  the  I'piccn  .Mine  whirh  1  v  ide  a  mill  nb  o  rresen,  holders  are 
was  alhiwed  to  Ho'id'  in  Ihlfi  and  'asked  to  p'lol  thei'  sharer-  to  Ti'c.  j 
vvas  only  rocentiv  reopened  The  31,  1235. 


ANDY 

Macdonald 

^  *■  SPECIAL  (ILII  Hir.HLANI) 
WHISKY 


♦w'trlBdil  und#r  rh*  dlr«<*i  •up^r*  l»lati  of  'h#  p*'>(*r«efcr*  Alruindcr 
ScotUod,  hy  LlmU*d.  Mo«itr«el 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GRANADA  GOLD  IS 
DEVELOPING  NEW 
NORTH  ZONE  ORE 


Rise  of  the  Non-Ferrous  Metals 


THE  FINANCtAL'  TIMES.  MONTREAL.  MAY  31.  1935 

■'  --  -  .  ..  ■ 

"“““"""“I  content  of  |15  n  cubic  yard.  A  road  !  ¥  I  VP  A  Dl?  A  ' 

CURITIES  LAKfc  AKtA 

*’  ^  on  fo  the  property  and  the  drill  ehmild  ^ _ ■ 

'be  in  by  the  end  of  May.  If  n.d  j  I  MTIPin  A 'TFC  A  | 

■  -  ■  .eonner.  The  channel  u  ill  he  defin-  ;  fl  |«  I  11  .1 1  tt  I  M 

,  ItelA  outlined  hy  drill  holes  before  All »  *  »VA1  SB  M  | 

rrous  Metals  I  addition  to  ."l.oon  feet  of  channel  RFf^Y  ^FA^ONi 

_______  I  eatimated  hy  r.-ipt.  Adams  extend-  1/VlJA  i/lillljvll  I 

I  Intt  downstream  Into  Tom  J/ake,  the 
.company  has  acquired  control  of 
I  several  miles  of  leases  upstream  : 
la«B.v  from  th»  I.nke 


I  From  the  Business  Waak _ 

HiRhlighted  by  the  strength  IniJaWon  will  be  continued  for  their 
world  copper  prices,  the  entire  non-  •'YP^  f>f  extractive  industry.  But. 


T rafftc  by  Air  and  Water  Has 
Hit  Mid-Season  j 

Stride 


WENDIGO 

BOUGHT  -  SOLD  -  QUOTED 

KIRKHAM,  SCANLON  &  CO. 


IJMITKP 

TOUONTO  ITTLISTEP  UE.4LF.ltS 


ACTIVE  MINE  HELD 


siddna  shjnriib  wiH.  :,"r.r:s:':rr"rrr ™  ^  acuve- mIne  reu,  ||^ 

c  **  volumes  have  grown  encouragingly,  j  plus  .stocks  that  glutted  the  United  AT  FRANifflN  PDF  H  w  i  n  t  ~  in  nrenaration  for ) 

F®®t  pricejs  have  firmed  up  Metal  men  .States  market  a  year  ago,  and  if  *1 1  rillliVllLill  UULl/  Hudson,  Ont.  In  preparation  for  j 

-  discuss  the  transformation  with  re- :  continued  only  a  matter  of  months  _  whal  is  anticipated  win  ne  t ne  i 

VALUES  CONSISTENT  airaim.  fearing  overemphasis  on  !  will  bring  the  supply  situation  in '  f -i,.-  'i"  *  i  .  ■  J 

_ _  control  mechani.sms  that  contribute  :  approximate  balance  with  demand  Engineer  at  Lake  of  the  Woods  Red  l.ake  area,  local  transportation  ;■  J 

Tnrnnf-i  —  The  annual  rpnort  of  Solely  account  for,  the  From  there  on  trade  interests  would  i  Property  Reports  Good  Pro-  kompanles  have  launched  all  air  and  j  ■  ■■  | 

Granada  Gold  Mine*  for  the  vear  ♦’^Herment  expect  informal  agreements,  operat- ,  gross  in  Development  ]  water  equipment,  and  additional 

cnriinc-  Hecemher  11  l«‘14  is  now  In  upturn  dates  from  fhe  worldling  with  the  blessings  of  Washing-;  _  boats  are  .arriving.  Starratf  Air- 

rniirae  nf  nipuaration  and  will  be  agreement  (BW— Apr.  fi,  ’.^.i),'ton.  to  prevent  another  epidemic  of!  Tnmntr.  yvanku..  n  ^A  m  &  Transportation.  Ltd.,  an  air, 

M  H  trt  rhar*3hnMprR  m  fhp  vprv  develnpmenf  ra^^rely  dove-  vmrestricti^d  production,  another  pH-  rank  i  Gold  Mjmnp:  ^  and  Avaier  raining  tranaporta- 

raaiiefl  to  snarenoia^  ne  e  xaiXed  into  a  situation  of  generaT  ing-up  of  excessive  stocks.  |  Company,  operating  rhe  old  Ontario  tion  system,  has  eight  aeroplanes,- 

.ocrot=.rv  has  suhmittod  fl  Improv^meni  The  restriction  pro-  iTirrent  donie.stic  consumption ;  Champion  and  adjoining  claim--  in  -0  motor-driven  tugs  and  ,50  scows, 

^amo  _  -  iinHor  riafe  r»f  \fnv  succeeding  in  its  Initial '  around  3T,0rth  ton.s  monthly  Is  up'the  l.ake.  of  the  Woods  area.  Kt^tiora  in  use  in  handle  nearly  100  tons  of  largej 

^  ,h*!^  I  stresaAQ  thA  im-  iP  the  wa.v  siich  plans  are  1.17, poo  tons  from  the  depression  low.  mining  division,  has  iieen  carrying  freight  which  has  been  arriving 

.  itn  ID  w’Dicn  ne  -  •  -  -  .,g„anv  drawn  but  seldom  work  out.  The  imnortance  of  that,  improvement  on  au  extensive  camnai.rn  of  sm-face  Hudson  daily  since  break-up.  New 


Sinking  Shaft  to  150  F«.st  With 
Level  at  125 
Feet 

VALUES  CONSISTENT 


Toronto.  —  The  annual  report  of 
Granada  Gold  Mines  for  the  year 
ending  December  .11.  1914,  is  now  In 


near  future.  Meanwhile.  W.  A 
Gamble,  secretary,  has  submitted  a 
progress  rejxirt  under  date  of  >fay 
30th  in  w’hich  he  stresses  the  im- 


WA.  3041 


100  ADELAIDE  STREET 
WEST 


WA.  3041 


/II  rAAiilVUli  UULl/  ~t  a  ^"T'^hA  ”  Jhl 

whal  is  anticipated  will  he  the; 
'  .  _•  busiest  summer  in  the  history  of  the  ‘ 

Engineer  at  Lake  of  the  Woods  Red  I.ake  area,  local  transportation  | 
Property  Reports  Good  Pro-  I  companies  have,  launched  all  air  and  j 

!  gross  in  Development 

_ .boats  are  .arriving.  Starratf  Air- 

t  "  Iway.s  &  Transportation.  Ltd.,  an  air, 

I  Toronto.  —  Franklin  Gold  Mioing.ia„d  and  water  raining  transporta- 
I  Company,  operating  the  old  Ontario  tion  system,  has  eight  aeroplanes,' 


Interested  in  Mining? 

Fat  20  yenrs  fbe  edltorlnl  stoff  nf  The  Northern 
Miner  hns  maintained  close  eontaet  rvlth  all 
f'anadlnn  mines  and  fields.  This  rlrh  experience 
of  men  and  mines  permits  It  to  aceurntely  Inter¬ 
pret  week  to  week  derflopments.  Rend  by  all 
>  executives  and  leading  shareholders,  no  Investor 

LARGEST  afford  to  be  without  the 


■  _  '  J  «hpar  drawn  but  seldom  work  out.  The  importance  of  that,  improvement  on  au  exten.slve  campaign  of  surface  . Hudson  daily  since  break-up.  Nev 

poftauce  oi  ne  nor  a  .  Most  unusual  abotir  It  was  the  ah- 'is  that  it  absorbs  the  monthly  re-  Pxpioration  with  encouraging  results,  water  equipment  is  scheduled  to  ar 

rone  pos.sioiDHes.  >  he  struc  .ure  s  anticipatory  huylng.  \ei- ,  covery  of  secondary  metal  which  was  H.  L.  .McClelland,  engineer  in  charge,  rive  any  dav.  General  Airways  hai 


CIRCTTLATION 


NORTHERN  MINER 


company  officials  launched  tis  two  aeroplanes  station-  :  attests  it.s 
n  located  ISO  feet  ed  here.  Patricia  Transportation  Co. 

shaft  was  EtrinnAd  hoc  laiinAhod  o  larCA  HAWr  tltc  to-  ACTHORITY 


SO  favora  1c  and  '’’J''*’"  ther  consuming  trades  nor  specula-  the  worst  handicap  the  market  had  In  «  report  to  company  officials  launched  tis  two  aeroplanes  station- 

eni.  -'y-  i,  d  t  proposals  seriously  a  wh*ie  back.  states  that  a  vein  located  ISO  feet  ed  here.  Patricia  Transportation  Co. 

he  possible  to  derinjfe  e  .ermi  !  enough  to  hedge  against  higher  World  .stocks  of  copper  are  esti- ■  northwest  of  the  shaft  was  stripped  has  launched  a  large  new  tug  to- 

the  tonnage  and  grarte  of  tie  n*"®  i  prices.  In  consequence,  copper  was  ,  mated  at  .58.5. ono  tons,  probably  not  and  cross-trenched  at  infer'als  for  gether  with  10  other  boats  and  25 
developed,  ot  cxarti.'  cpposi  e  o  ne  j  sudden  run-up  in  price  200.oo(' ton.s  more  than  normal  w-ork-  over  100  feel  in  length.  Owing  to.'so.ow’s, 

present  operation.  here  the>  lave  ,  subsequent  collapse  which  has :  ing  supplies.  With  restrictions  cut- '  the  heavy  nvorhurden  it  wa.s  not  nvimr  into  Red  Woman  «!ummit 
to  mine  and  mill  the  ore  in  order  to  ,  integral  part  of  most .  ring  1015  foreign  output  240,000  toms,  possible  to  completely  expose  the  .  ’nd 


93  A  YEAR 


determine  the  grade.  The.  geologl- 


restrictlon  schemes 


ral  conditions  surrounding  these  two  I  ,„.„ead,  upon  the  heels  ofihe 
fones  are  identical  with  the  'I'"' j  agreement,  came  the  war  scare  in 
Watters  situation.  :  Rnrope,  the  inauguration  of  heavy 

The  opening  up  of  the  sjiear  ^one  I programs,  another  wave 
was  commenced  on  tlay  ird.  "'hilC  pf  ourrency  unsettlemenr  with  it.s 
sinking  the  new  ihree-compat  tTneni  ;  at'ipi-math  of  stronger  corn- 

shaft  was  started  on  May  letii  ihei^f^fll,,  prices  and — most  important 
company  has  uncovered  whai  is  be-  )ip(>rnl  buying  for  eon.^ump- 

Heved  to  he  the  continuation  of  the  need?. 


SI,  ring  1015  foreign  output  240,000  toms,  possible  to  completely  expose  the  Harrow  and  Piekle  T^akes  is  in  full 
that  surplus  looks  small  in  light  of  [vein,  but  where  opened  up  it  ■‘'hows  ,  ^gularly 

le  rcceut  Increases  in  consumption  ,  a  width  «  to  to  feet  of  duartr. ;  , 


Mining  Market  Record 


1114  raar  is  i  1144  iut  1  «  ‘  f  Operating  Into  Red  l.ake,  but  ice; 

Work  Relief  BeneHts  ttViu  of  «  sh^Pr  ' '’®''  Prevented  the  first  tug  a.s  yetj 

As  in  copper.  It  Is  improved  busi- ;  the  Gordon  vein  occurs  i.s  into  the  Pickle  Lake  j 

nes,s  volume  coming  at  a  time  when  ^ area.  ,  ^  , 

produotlo"  ha.s  been  curtaMed  hat,,  determine  its  pos.sihiIities.  i  ,  ■ 


Work  Relief  BeneWs  1  stringer.  Whether  thi.s  is  an  en- 

,  ,  ,,  1  J  u  •  tirely  new  vein  or  part  of  a  shear 

As  in  copper.  It  Is  improved  bus.- ;  Gordon  vein  occurs  i.s  ' 


production  ha.s  been  curtailed  tbai . 


This  mine  base  is  a  hive  of  ac 


Acme  Gef  end  Oil 
Ajex  Oil  .... 


s;rS^"evposure";n7'.Uh  |  Topper  has  had  its  best  business  so ,  - 

mineralization  and  structure  idemi-  Reflecting  this  combination  of  fac- ,  far  this  rear  from  automobile  and  1 
cal  with  the  shear  rone  showing  •  "'orld  coppe-  prices  are  up  al-  parts  manufacturers.  Zinc  has 
further  development  mav  prove  it  to  P®'‘  '»>  ^1’'’  1®"  levels  been  in  better  demand  by  galvanizers 

he' the  same  zone  prevailing  at  the  firsi  of  ihe  year  whose  sales  In  the  farm  areas  are 

r  t  1  Red  eed  ■  and  the  trade  talk.'-  quietly  of  the  Well  over  recent  volumes.  Pigment  * 

I  osts  \rp  Keflucefl  out.side  market  reaching  the  9e  per  and  battery  makers  have  been  a®Iiv® ,  5-,- 

rt  )R  the  intention  to  sink  the  jb.  figure  fixed  on  the  metal  domes-  buyers  of  lead.  I 

shaft  to  a  depth  of  15®  feet  and  es-  tically  hy  code.  Generally  trade  in-  The  triumvirate  looks  forward  to  .  ^ 

tablish  a  level  at  125  ft.,  where  a  ;  terest.s  would  prefer  the  rise  to  rest  a  broader  market.  Activity  in  the' 

crosscut  will  be  run  to  the  vein  and  ,  there  for  the  time  being,  arc  some-  heavy  industries,  notably  in  con- 1  ?  ' 

drifting  carried  on.  In  order  to  1  what  concerned  that  the  movement  struction.  makes  the  difference  R®- 

develop  the  north  showing  from  the  >  might  become  spectacular  enough  tween  good  and  had  times  for  them. 

shaft,  it  will  be  necessary  to  cross- J  to  attract  a  speculative  following  Rural  electrification  should  mean  7” 


.Another  new  vein,  known  as  thel^'^®^^^  supply  exceeds  fhe  de-  Analo-Huronian 


Polnf  to  9»rent  Price 


i.s  up  from  S'ae  to  above  4c  per  lb.'  Johnson  Which  naraiieis  the  Frank-  "land,  and  one  transportation  com- .  Ashlry  Cold 
Copper  has  had  its  best  business  so ,  P',"  ^'7.1  nanv  ha«  h,.n^  out  the  "No  Hein  A.tono  Rou 


The  triumvirate  looks  forward  to 
a  broader  market.  Activity  in  the 


for  over  10®  feet  where  it  dip.s  into  Txiokout  and  Hudson  are  regular  Ragam/ir  Rouvn  ..  ,. 

ground  at  present  too  wet  to  pros- ,  Io'IkIpr  houses  as  men,  looking  for ,  Barry-Hollinuier . 

peef.  Another  vein  lying  roughly  work,  take  advantage  of  the  shelter  ■  jj"’®  p'p* paj'  ’’ 
parallel  to  the  Franklin  and  .John-  offered  in  which  to  spend  the  cool  Mi,,ouri  ... 

poll  vpItir  about.  feet  .^otith  of  tifehtP.  A  few  days  apo  75  men  M'ere  Bobjo  . . . 

the  north  bi.mndary.  has  been  traced  counted  sleeping  on  the  floor  'P  i  'TtH  ’ 

for  155  feet  east  and  we.st  .ind  shows  i'Sinux  liookout  station.  Bsniiio  Cold 

a  wldtli  of  from  one  and  a  half  to  Air  mail  schedules  have  all  been  Buffalo  Can.  C  M . 


?oventy-flve  feet  fur-  resumed  from  Collins.  Sioux  Ixiok- 


ther  northwe.st  a  felsite  d.'ke  wltlt  out  and  Kenora.  Canadian  Airways  Apj, 


cut  approximately  40®  ft.  The  shear  lend  go  ahead  too  fast  and  too  far.  copper  consumption.  Highway  build-  7"  ®;h7®7®7  C^Jmon.  ou/;'*  : :  :: 

zone  and  north  showing  appears  t/>j  Domestic  copper  intere.^ts  arc  not  •  ing  will  call  for  galvanized  culverts,!  7"  or  .>  ®  ®  ®*B'’®®'*'  P®®®®PK®'',f  ,  ^®  Can.  Malariic  CM . 


zone  and  north  showing  appears  t/>j  Domestic  copper  intere.^ts  arc  not  •  ing  will  call  for  galvanized  culverts, 
be  a  large  tonnage  proposition,  and  as  .seriously  worried  about  the  pos- ,  viaducts,  that  means  zinc.  The 

with  work  being  carried  on  in  three  i  .sihle  termination  of  NRA  and  Its  housing  pr/)gram  will  bring  business 

eight  hour  shifts  dailly.  ii  will  take  controls  as  might  be  expected  in  view  to  both  of  these,  and  use  more  paint 

approximately  six  t.o  eight  weeks  to  of  what  It  has  done  for  the  red  and  pigment,  a  major  outlet  for 

cut  the  vein  on  ihe  first  level.  Wlien  ‘metal  They  anticipate  that  regu-iiead. 

The  ore  has  been  proven  at  that  , 
depth,  shaft  sinking  will  be  oon-  ' 

tinned  to  a  depth  of  50®  ft.  !  MAT*  •  t  •  ¥  'W\  •  f* 

The  Hadsell  mill  has  proven  its  ;  ft  1  Tt  in  0  finfi  t  tl  M 
ability  to  grind  ore.  and  has  also  re-  ,  L  rM.  m  9/  §/  m  §/ 1/  JLM §  w  ^ 

duced  fhe  co.sts  of  grinding  consid- 

erably.  The  mill  Is  now  handling  ‘  ■  •■■■  '  ■■  ■  ■  ■  , 

between  16®  and  2®0  tons  daily,  and;  BAGA.MAC  ROI'YN  .mine*  ha-mf  .«.arnp>s  taken  from  a  pit  on  tho 
it  is  e.xpected  to  further  increase  ;  completed  its  diamond  drill  campaign  .s.nitlr  side  of  No.  2  vein  af  the  Mi- 


he  pos-.  viaducts,  that  means  zinc.  The  i  R®'^  Lake  from  Kenora  with  two  ;  Canhon  Gold  Quartr  •,  I  '.I  : 

^  1*  .  M  -11  V  s  u  •  tlvrlv.  On  thF»  GoT*don  vein  somf*  i  aeronlanefi  *ra*tle‘Trethew«v.  . 

r"  -  t.  ; 

r-ri^d  RFPART 

Mn  width  from  5  ft.  to  #>  InchoF.  with  1  IWUlfljViv  l«ul  Vl\Jli  rommonwealih . 

,  ^  |  GABRIELLE  MINES 

_  __  1  M  3 ?  .iL*_  I  pion  creek  has  been  traced  for  a,  vIrtJUllILlluljLl  IflliYliU  r.Idorado  ..  .  . 

length  of  14®  ft.  and  la  well  miner-  _  '  r"Ir°g^'uf * 

alized.  showing  a  wWth  of  2^  to  4  Manager  State*  Develop- , cabrieiie. 

feet.  It  IS  planne.d  to  do  further  Cod'.  Lake 


Cicricy  Con«* . .  068' 

Columnno  Conn.  G.  .  ,  .11 

rommonweallh . * 

Coniagas .  7,7't 

Coniaunjm  Mln^a . . 

Dome  Mine*  . .  .  ,  ,  .  42.00 

ridoradn  .  .  .  . .  .  Z.Z^ 

FalconbrtHg^ .  3 

Fftd.  Kirkland .  .0.1 


Bv  F.  O'HEARN 
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BAGAMAC  HOrVBf  OTXK*  .^.arnp]#?  tak^n  from  r  pit  r>n  th<* 

completed  it?  diamond  drill  campaign  .ft.iuth  sIcIa  of  So.  2  v?*in  nr  th4»  Mi- 
this  tonnage  in  a  short  while  The  f®''  sea.son  on  Oalako  t.akr  and  , .  hipKoton  propert^  cf  ffill.Qide  r.old 

t.nis  tonnage  in  a  snort  wniie.  confines  of  fhe  town  ..f  Mine.«.  have  hern  received  hy  the 

management  has  eonstderen  the  pos- j  pj„uyn.  according  to  word  from  ■  oinp»n>  atui  are  considered  encoiir- 

sibiiity  of  fvtrt.ing  the  dumps  and  ;  Rouyn  No  information  as  to  result*  aging.  The  sampiea,  taken  ovei  a 

milling  the.  sorted  ore;  however,  no  I  at®  available,  it  ta  stated  that  drill  i  foot  width  showed  values  from 

decision  has  been  made  as  yet.  n"xt‘wTnte?  show.n:  *•■***  m  i^T,'" 

,  J  .  i  next  winter.  ;*aou  ms  conside?  ah  e  saM.  The 

Underground  operations  are  being  -  .ample  FfipreHentative  of  the  pvf- 

carrled  out.  on  No.  1.  2.  ^  and  6]  big  Missouri  miwk«  — -  Th^  ipw  rendition  ?n  rh^  4-ff  muI'.-ii 


work  nn  thi.®  vein  immediately. 

The  presenee  of  so  many  approxi¬ 
mately  parallel  vein.®  within  some 
1®0  feet  is  regarded  by  the  eom- 
nany’s  engineer  as  very  Interesting, 


ment  on  Two  Level*  Now 
Well  Advanced 


.  God's  Lake  Mine? 

'  Golconda . 

CoIHala  Mine* 
Goldfield  Con*.  .  . 

I  Graham  Bou*quet 
Granada  Gold  .  , 


300  fpef  is  rogardod  bv  thp  rom-  !  Toronto  Buroau  The  Financial  Times  Granada  Cold  .. 
nany’s  engineer  as  very  Interesting,  Toronto,  —  George  H.  Salton.  mine  ■  Greenc  Stabeii  _  .. 

and  it  is  stated  that  these  would  he  in,anager  of  Gabrielle  Mines,  which  cr.ndoro"  .  . 

intersected  hy  tlie  westerly  often- jjg  under  option-on-control  by  Inter- 1  Cunnar  Cold . 

sion  of  the  t.hampinn  \ein.  'national  Mining  Uorp..  has  submitted  ' H*l*j'’°w  Swavzr  M.  ., 


veins,  and  no  difficulty  is  being  en-’'®''®*  tunnel  at  the  Big  Mi.«souri  gave  an  »s.sa.v  of  ..IS  oz* . 

countered  in  the  hoisting  of  the  ne-  ffi,crorR7"i.s  nper7n7"p  th^_^n^  price, 

ceasarr  tonnage  to  keep  both  mills  gome  favorable  looking  ore.  accord-  iwTii'ii*  *  I  vir-i, 

to  full  capacity.  The  No.  t  vein,  ing  to  unofficial  reports  from  Van-  ternatmnal  Nickel  Co  ha 

over  a  period  of  three  months,  has  ®<mver.  .\  deciaion  regarding  a  large  ,,hp  present  at  1 

Shown  good  ore  values  and  in  the  within”  the  ‘"next  ‘  a-verai  "I" 

past  fen  days  a  greater  width  has  i  month,  from  Consolidated  .«meiter,s. 

been  broken  do^'n  and  the  manage-  who  coa^oi  B\g  ATfssouri  nnd  hav*  a^i^mj  ^en^raV  manae*i 


amply  ftnunued  to  carry  on  fhp  r.am-jfjppjj  during  the  period  from  May  l  Homestpud  O.  /, 


ment  hopes  to  mine  at  a  profit  aicompi*t«  charg:*^  of  alt  operations.  refutln,:'' report?  thar  operation.*  ai  -  i^asuna  ifoio  .Mines.  minus,  me  penon  an  aovanoe  oi  . 

width  of  ft.  bob  tocgh  Gftl  d  Shaft  stfik-  property  w'ouid  b*  resumed  The ; ^PerafinR  the  old  Rex  mine  in  the  252  ft.  of  development  on  the  two  j  Lutlf*  Lonj?  Lac  . 

_ _ _ _  i„g.  j,  under  wav  aV  the  property  of  ’•■®'’“'®k  h®»  been  closed  for  otei  four 'Herb  l.ake  section  of  northern  Mani-  levels  was  registered  together  with  Morris  Kirk . 

mm  mmmw  w  Bob  Tough  aoid’Mmes.  Ltd.,  and' ac-  J'®!!',  dostiuctson  of  the  ,^1,3  furthered  it.s  development  ,  some  .100  cubic,  feet,  of  .slashing.  The  ; •  . ;  •  ••  • 

ST  ANTFIONY  MFFF  l^R"^t'*’,’JcVV\"n^,"ng"d^rt^  fhlfd  ^va,^^e.;^^^^^^  hu'  V.r;t  program,  which  is  expected  to  bring'210  west  drift  on  the  19.5-ft.  level  ;;  J 

/llvlllvlll  IFJIIjIj  Quirtz  vem*ha^  b**n  in  ^  th*  concenrratrd  ii.«  min-  tho  mine  info  producUon  somoiiraelwaF  advanced  55.3  ft.,  and  now  ex- I  McKenzie  Red  L«ke  ..  . 

B  fMABV  !  shaft.  The  flrsf*  two  rein.*  carried  opeiations  ,  Fvoort  Hnd*ne\r  year,  by  fbe  sfartinK  of  a  newifend.^i  weM  of  the  old  shaft  on  the  ^'*^w*!\**^  . 

OPERATION  NORMAL  mTo’‘U°rnor?h’’w7ll'’  Tbe'’thl?d  '"•''P*'  Viwie'"’"pTeltm.nar/To,k7"he  . ’r'’®.  "haft .  of  three-;  No.  1  vein.  Slightly  east  of  this  M^Vi'lOs'’  Graham' M.: 

VI  liiinilVli  II  Vlllfinu  I  «haft  Into  the  notth  wall.  TTte  brou^rhi  mro  production  ;»5fain.  but  ^‘^briparrmenf  size,  hems  pui  up|Rhaff  a  crosscuf  was  driven  south  MeWatter*  G.  M . 

- - -  Xlr"  Ralcliffe  sta*L  "tha  t  ^  in  "a  f®w  and  <'rpighton  ar.  suppi>-.by  raising  through  to  surface  from  from  210  drift  for  24.6  ft.  but  the  i  M®"-  and  Laatem . 

Again  Handling  150  Tons  Ore'days  the  aha'fv'wilt' reach  a  depth  of  end  of  a  crosscut  east  of  tthe'vein  structures  in  this  area  ar®  '  CM  and  G«, 

Anvil  rt..*ni.*  onn  ■"i’®'"®  ®  station  win  be  ctit  _ _  vein  on  the  62.5-ft.  level  in  the  pres-  complicated  by  faulting  and  an  at-  Minina  Corp . 

^  oSnew  ■rslms^’o7ThV'wo;;TiR"\:nn:  kirklavd  lake  gold  -  Bui.'®n^  . ;  : 

.nnunced  to  sha rehold*r.s  at  the  forth-  lion  production  of  Kirkland  i.aU*  ma®ag®ment  to  carry  oui  the  Job  in  vein  hy  surface  diamond  tlnllmg  •  •  " 

-  coming  annual  meeting,  which  will  'inld  .vfining  Co.  for  the  month  of'two  stages,  first  to  the  150-fl.  level  i  preparatory  to  further  underground  Murphy  Mine*  ! .’ 

Toronto  Buroau  Tho  Financial  Time*  |  be  held  as  soon  as  convenient-.  .Apiil  is  reported  t<n  be  over  i  and  then  through  to  surface,  and  the. 'Wftrk  in  the  immediate  section.  Newbec  Mine. . 

durme"the'‘Sonfh“’i^""AnH?’V^^^  LAKE  ro^soMOATED  -  a'n/ s^l-kIo  in''MVrr.h,‘‘'''^''*"  '  '  " ^  w"’'\  completing  the  shaft  will  i  On  the  3®0-ft.  level  the  304  north  . ;  ;  ;  •  ;;  ; 

durine  the  month  of  April  •  Bloom  Lakp  Consolidated  Min*.*,  dur-  -  .  -  not  bp  lusheci.  |rrosscut.  was  advanced  90.4  ft.,  and  \or.  Can  Min . 

ed  OOP  riunces  of  sold  from  the  mill-  ,  injf  th*  past  f*w  monrh*  ha.s  mm-  >il\To  GOLl>  —  Minto  Gold  .Vfines)  Meanwhile  .the  new  Diesel  electric  MS  now  past  the  high-grade  internee- ■  OBnen  Gold . 

ing  of  2.825  tons  of  ore,  according  ,  pieted  several  tbouaand  feet  of  dia-  ^  ,  Plant.  «  hlch  replaced  the  old  steam  tion  cut  in  the  No.  1®  drill  hole,' !?'»"  . 

tA  u  p  Ttcxllincrhearvi  nfAci/lAnt  Piond  drilling  OP  T»hf*i]*  Pow*ll  fowfi-  died  1.11.1  ions  of  oie  from  wnicn  1*1.1.  j*.  '1,  »•*.  *^1  .  PaATnasier  Cons.  M . 

w  a  I  ,  ship  propertv.  which  immediately  ad-  I1.«  ton.s  of  roncencra  I ...  were  p,-,,.  mining  plant,  has  been  run  in  and  It  although  the  actual  intersection  JS  Pei,r,on  Cob*® . 


INTERKATIOXAL  XICKEL  —  In¬ 
ternational  Nickel  Co.  ha.s  no  inien- 
[  tion.  f'vr  fhe  present  at  least,  of  le. 
opening  the  Levack  mine,  f'.rmcv 
Mond  Nickel  <.'ompan.\  producer, 
northwest  of  .Sudhur.x.  Donald  Mac- 
A.skill.  general  manager  .state*  in 
refuting  report*  that  opeiation.®  ai 
That  property  would  be  resumed  The 


^paign  of  development. 

Laguna  Gold  Plans  For 

Production  This  Year 


iro  15.  A  detail  mapping  of  all  in-  Gold  . 

! formation  obtained  to  date  from  »n- :  ;; 

idergroiind  work  and  diamond  drill- :  int  Min.  Corp.  vv*r . 

ing  i.s  now  in  progress,  and  upon  K>rk.  Hudson  Bay . 

completion  of  this  work  a  more  d®-  ‘ 

tail  report  will  be  possible,  .Mr.  Sal- ■  Lamaque  Com.  !  !!  .’i 

jton  states.  Lake  Shore . 

During  the  period  an  advance  of  L®"  poid  Mm*.  Ltd . 

_  ,  -J  .  L.ow?ry  1  ?i* .  .  •  •  •  •  • 


Toronto  Bureau  The  Financial  Time*  I  ton  States.  Lake  Shore . 

Toronto.  -  l*tguna  floid  Mines,  During  the  period  an  advance  of  ' 

operating  the  old  Rex  mine  in  the  262  ft.  of  development  on  the  two ,  luho  Lon*  Lac  i. 


shaft  Into  the  north  wall  The  third  * 

vein  ha*  nor  been  nasayed  a.®  yet.  Th”  h  'nu 

Mr.  Ralcliffe  state*  that  tn  a  few  Irr"'!, 


by  raising  through  to  surface  from  from  21®  drift  for  24.6  ft.  but  the  i  M®"-  and  La»tem 


Ounces 


Toronto  Buraau  Tha  Financial  Tima*  j  be  held  as  soon  as  convenient'. 
Toronto. — St.  .Anthony  Gold  Mines  ;  - 2 — _ _ 


.V,-  i  BLOOM  LAKE  rOA’SOLIDATBD  —  and  $61,000  in  March 

during  the  month  of  April  eiootn  Lake  consolidated  Mines,  dur-  -  •  - 

ed  90®  ounces  of  gold  from  the  mill-  ing  the  past  few  month*  ha.*  com-  MIXTO  GOLD  —  M 


MIXTO  GOLD  —  Minto 


to  H.  P.  Bellingham,  president. 
Hord  reoetved  at  the  company  head 


mining  plant,  has  been  run  in  and  it  although  the  actual  intersection  is  peiar 


office  oh  .Ma.V  19th  advised  that  atl-inow  operated  b,\  X  enluies  Ltd.  on  •orriing 
Other  gold  brick  had  been  shipped  'l'®  north.  The  geological  conditions  couver. 
to  Ottawa,  having  an  approximate  dmi,  p 

^  **  ;  tionally  pf»od.  accordinR-  fo  compan>  nau.v.  k 

weight  of  e'^iu  ounces.  !  r*rflciai.«.  ^nd  denotes  Th<‘  pr^'H^nr^*  of  the  Drifts 


Xfatach-'wan  Canadian  ATines.  dMoed,  havine  a  valuf*  of  S8,R*i3.  ac-  i?  expected  that  the  switch  over  to  j  approximately  5  ft.  above  the  cross'  Pioneer  Cold  B  c. 


The  power  situation  at  rhe  mine  -  commercial  ''re  bodie.^ 


fording  lo  ^vife  ftifvire.s  from  Van- 1 will  take  place  by  Thurs-  cut  back.  While  the  crosscut  passed  J!*^**'’* * 
tr"a\ed  an ''J^^■efagc^lf^7li'7oni’’of  T/re  '^^e  present  shaft. ;  through  greenstone  and  porphyry  '  ; 

daily.  Uepoi  t.s  from  the  pi  .-,pert>  in  .  ftom  which  development  work  is  ;  similar  to  that  cut  by  the  drill,  sam-  Pro»p.  . 

the  Bridge  River  section  ..f  B.t’.  state, being  c.-inied  forward  .has  been  sunk  !ples  taken  to  date  have  so  far  failed  Ouemont  Mm- 
Ihr  DmSn'’go,d''';":;;ortr.^  <'heck  with  the  a.ssays  of  the  drill  l  ^0"  ■ 


again  normal  it  is  stated,  and  th^  a  .sump  and  waste  and  ore  pockets  '  core.  If  i.  planned  to  do  further  :  R^'^CoirAin 


mill  has  been  returned  to  the  ob¬ 
jective  of  the  management  of  15® 


shore  of  Bloom  Lake,  in  the  ojowgan- 
da  district.  Eighteen  ,  vejn.*  hav* 


e  .  have  been  completed.  On  the  bottom  iwork  in  the  section  to  determine  the  f®”  Antonio  G  . .  .. 
.  I  it>.  r.l  0.4  foni  nf  a,ir.lncr  V, o .  i  , i 1  .u-  Sami*  Oil  and  Ga»  .. 


Tons  daily  capacity.  Fifty  tons  nf  j  been  uncovered  with  good  showing* 
tailings  are  included  in  the  daily  high-grade  .silver  and  eohalt. 


millfeed  with  the  remainder  coming 


fENTRAl,  PA'rRICIA 


showing  a  width  of  R  fi.  of  commer- '  level  254  feet  ot  drifting  has  been  j  significance  of  the  values  obtained- ,  .sherott  Gordon  "*  . ' 
stated.'^'' can'''^'he  mVned' lyv  '  Xllnto  showing  a  |  The  102  south  cro.SSCUt  was  advanced  |  Siscoe  Gold  ..'  V. 

through  «  croasent  tunnel  '  approxi- i  oolcuiated  width  of  36  inches.  Assay  j9l.7  ft.  during  the  period  and  dia- J -^ou'b  Tiblemont . 


chiefly  from  underground  develop- i  non  from  .xprti  tOth  to  May  isth  at 
ment  faces.  TMesenI  development  the  central  Ratikia  Gold  Mine* 


Produc- I  ma  lely  1,000  feel  in  lengt’h. 


work  is  being  carried  oui  on  ipe  1  ‘’.i^S  or.*,  gold  and 

s/wn  o-A  o-,-.  1  .  11  .U  iwhils  details  aa  >o  average  graoe  are 

10®,  -.o®  and  .j.iO  ft.  levels,  wliilethe  ^,,1  available  in  i*  assume,]  that 
No.  2  winze  has  liecn  pumped  out  '  millheads  were  up  to  .vpiil's  aver- 

to  the  50®  ft.  horizon  and  work  will  age  ..r  .66  or  On  the  foimei  date 
be  started  there  shortly  The  min  '®®  *®c'’nd  .iO  ton  mill  unit,  which  $Ra.oo<i  and  $8.6,000.  Th 
he  Star  ed  liicie  sloillj.  me  mjn-  ,  ^  capaettv  m  l®"  ton*  a  day.  property  i.*  now  up  to 

agement  estimates  ibai  about  1®®0.,  puced  in  operat  ion  pacif'y  of  12.5  ton.*  du 

tons  of  ore  ore  broken  alicad  of  the  -  -  . . -  .  . 

mill.  When  the  5®®  ft.  level  is  free.  CA.\.  aialartic'  —  Canadian  Ma¬ 
il  is  proposed  to  drift  to  connect  Nn.  la lUu-  Mines  conirolled  ®.'' 

K.  A  J  •  Lid.,  bflp  Fhippf'd  itB  fw'ii  i?old  hrfuk 

2  with  No.  1  winze  and  lo  raise  |  p,.c,,,j,iy  m  ihe  Malariic 

through  from  the  50®  to  the  section  of  Quebec,  according  to 

15®  ft.  level.  This  will  give  a  work-  i  northern  ad'  ice.  The  brick  i*  valued 
Ine  winze  from  the  50®  to  the  150 approximately  Sin.iinu.  The  com 

®.  J  .  ...  .  .,  pani'  went  into  prodiiciion  about'  the 

horizon  and  ■will  in  addition  provide  month  and  since  that 

a  second  mine  outlet  from  the  low-  time  ha.*  been  running  m  its  mill, 
est  level.  filling  ihe  cilcuit  and  making  neces- 

Present  underground  work  in-  ;‘^;,Mecnv"ry'"'L''no‘’mean.s 
cludcR  ContiDURt lOn  of  thP  sonih  '^j,  b^‘  normal  tnill  oppr- 

drift  on  the  250  ft  level  on  .No.  2.5l‘ialion  .Millfeed  to  date  has  been 

vein.  TTiis  work  shows  sections  of  i  f'cm  the  first  level  ^d  average. 

J  J  x.,  u  .  u  about  $7.5®  per  ton  Th"  mill  is 

good  grade  ore  which  are  not.  how-  , " “  .  ar.mnd  i25  ton*  ne,-  dav  and 


Ine?  rrCKLK  CROW  >I1%KS — The  fir.st. 
find  ifokl  briuk  from  iht®  Vickie 


I  results  of  the  ore  opened  up  by  this  |  mond  drill  vein  intersections  3**^- ■  Souih"AmVrici>n 
'work  are  not  available  at  the  mo- j  now  only  a  short  distance  ahead  of  R^d  Lake  Gold 
.  ment.  but  it  is  expected  that  Ihe  .68  1  the  crosscut.  ‘’t  Anthony  .. 


St.  Anthony  . 
.Sudbury  Ba?ir 
sSud.  Contact 


n-*t  avfiliabu,  it*  Ir  a.«.simiF'*i  thf»r  rion  r<^o^niTy.  will  he  poured  in  a  I  feet  of  drifting  will  be  maintained,  idiamond  drilling  was  carried  out  in  Syivamte  Cold  ! . 

milihead.*  were  up  to  While  sufficient  ore  has  already  jfjve  holes.-  Hole  .No.  24.  completed  Teck  Hughe* . 

aee  4*r  .tii®  or.  On  th#*  fnimef  orioK  may  amount  To  berween»i..-  j _ i  ..  .  *  ..  .*  .  .  /  I  r«., 

,hc  second  5®  ton  mill  unit.,  which  $K®.®®n  and  $8.5,®®®.  Th*  mill  at  11.*,'’.’^^“  developed  al  the  mine  to  Jus-. to  510  ft.  returned  core  assays  of  M***’ ^an.  ..  ••  ..  . 

Ip.-reascd  capaetty  t"  i®»  ton*  a  risy.  property  i.*  now  up  to  ih*  rated  i-ii-!tify  the  erection  of  a  mill,  no  deci-  .21  ozs.  from  4®2  to  405  ft.  No.  25  ■  TreadLlI  Com  . . 

w«,*  placed  in  operat  ion  pacif.y  of  12.5  ton.*  dully,  while  as  sion  will  be  made  as  lo  siz.P  Until  hole  to  test  No.  3  vein  gave,  no  V'alues  j  Toburn  Gold . 


•d  in  operat  ion  pacif'y  of  125  ton.*  dully,  while  as  sion  will  be  made  as  lo  siz.P  Until  hole  to  test  No.  3  vein  gave,  no  v-alues  .  Toburn  Gold . 

I  CAA  MALARVit'-".>anadian  Ma-  Co 'Vowe'r 'leve?^'"^^’?®' and  the  enlarged  develop- |  or  vein  material  of  importance,  ^o. ■■  ;;  ; 

I IBI  fc  ‘Mine*,  conirolled  by  Ventures,  bonzons  .Ml  ore  to  dal*  ha.s  Program  f.o  be  earned  on  dur-j26  hole,  60  ft.  northwe.st  of  No.  2.-5.  \  . 

I  Ltd.,  has  shipped  its  fir.l  gold  brick  mainly  from  the  dump  and  from  1he|inK  'he  balance  of  the  year  arejreturned  core  assays  of  .315  qz.S.  he-  Waite  .Amule.i  M.  .. 
!  from  ih«-  propei  ty  In  tlie  Malariic  first  level,  ivhilc  over  a  period  of  known.  I.aguna  Is  controlled  bv  ■  tween  512  and  .56  ft.  of  depth  and  Wayaide  Cons.  G.  M 
section  of  Quebec,  according  to  belneen  8  and  I®  days  Iasi  montli.  in  Minine  ( ’ovnoratirm  u-ho  hold  1  ofio’  •  <>•»  cc  or.a  -c  z  f,  T-Kia  • ’'•t'bite  Eagle  .Silver  . 

i  northern  ad' ice.  The  brick  i*  valued  breaking  In  Ihe  mill.  pract  ica  II '  ,  , ; *’”1*’*' ^  l,_80.-..23  ozs.  between  56  and  o8.4  ft..  This  .  CoughUn 

'at  approximately  $1«.un®.  The  com-  only  wa-.i-e  roek  wa.*  fed.  '  I'i®  shares,  nf  which  280,132  shares  hole  indicated  a  probable  length  of  WriRht-Harsreaves  . 

pane  went  into  production  about'  the  -  tare  owned  by  the  Corporation,  447,- iover  35®  ft.  to  the  fracture  contain- '  Sudburv  Mine.  .  . 

end  of  last  month  and  since  that  SHKP;f  CHEEK  GOLD  _  .Sheepiei®  through  a  w-holly-ovvned  sub- !  ing  No.  3  vein.  ■  roi  ■ 

time  ha.s  been  running  in  its  null,  <  reek  (.old  .Mines,  whieli  'Vta fled  , j ood  -ce -so  i  t-  o-  s  1  1  »  j  ,  'Ymir  Yankee  C.itl  .. 

filling  Ihe  circuit  and  making  neces-  milltng  operation.*  recently  at  the ' '’V"  through  the  cor-  No.  27  hole  was  completed  to  a  UNLISTED— 

.saio  adjustments  with  The  result,  of  100  Ions,  i.a  expcried  to  step .  I'onlrolling  interest  In  depth  of  625  ft.  on  4fay  I9lh.  Be-|Brett.  Trelh  ..  .  . 


a.*  it  w'lll  be  under  normal  mill  oper 
alion  .Millfeed  to  date  has  beet 
from  th®  firs'  level  and  overage 
about  $7.5®  per  ton.  The  mill  i 


eans  as  high  'ip  capacity  to  15®  tons  daily  by  the,  Herb  I,ake  (''on.sniidateri  Mines, 


SI  I.LIV.AA  —  Production  hv  Still i- 
an  Oon.solidat-ed  Mines.  .Siscos  gold 


Killeon  Gold  Gets  Interest 


treating  around  125  tons  per  day  and  1  area  for  the  first  half  of  M 


ever.  (Ytnfinnous.  The  manager  an- i  gradually  la  being  stepped  up 

ticipates  that  this  drift  will  provide  |  . - . — 

a  quantitv  of  milling  material.  On  !  g.arth-CHIbocc  —  Garth-Chi- 
lo-ol  or,  rUo  !  bong  Gold  Syndicate  I.td  has  been 

The  same  level,  on  the  west  htanch  [covmed  t-o  acquire  26  claim.s  corn- 
of  252  vein,  some  high  grade  ore  has  !  prising  approzimatelv  l®4®  acre*,  ad- 
been  cut.  Slashing  here  ha.«  shown  '  .joining  th®  I^akc  Dore  Min®s  and  the 


good  milling  grade.  On  the  .'’.5®  ft. 
level  scouting  of  152  veiu  south  i.* 


up  capacity  to  ] 5 ®  tons  daily  by  the,  Herb  I,ake  ("on.sniidateri  Mine.*,  ,  tween  460.5  and  464  ft.,  the  core  t''”  ' . 

end  of  the  month.  I  j  -me  ..  Central  Manitoba . 

_  I  - ■, . .  .assayed  .21  oz.s.:  .->18.1  lO  nL9.3  ft.,  ,  Chemical  Research . 

sri.LivAA  —  rrodiicfion  hy  .sluiii-  KlUeon  Gold  Gets  Interest  '.®2  oz.;  525  to  529.  19  oz. ;  .52!)  to  churchiii  m.  and  m . 

area  *  for'*  the^*h  st  'ha’if ''*of'*^May'”l,s^re'^  •  Boulder  Long  Lac  Syndicate  •3' .f'8  .546.5  to  5.50..5,  i.J9  «*■  i f-rb^u  "S.  M.  .'i 

ported  at  $16  0®®  I,  is  ^Lccted'  "  - -  green.stone  I  Oalhousie . 

that  Ihe  mill  addllion  will  be  ready  Toroni*  Bureau  The  Financial  Ume.  I*®  P*"  P'®''®  than  double  the  Width  of  ;  Dom.  Explorers . 

for  operation  early  In  June.  '  ,  Toronto. -Killeon  Gold  Bv ndicaie.  ' greenstone  cut  In  No.  21  hole.  •  I"' ;  •  •  •  ;; 

at  vvingoid  Mines  eontlnuert^onen  Rivm-  area,  has  entered  into  core  assays  ranging  from  .®2,G,Ibec  ^  ^ . 

additional  ore  of  good  grade.  The  agreeme.ni  whereby  It  .'tcqiilres  a  :  i®  ®?:s.. 'He  latter  assay  being  obj  ■  •; 


pped  up.  ported  at  $16.0®®.  It  is  expected* 

that  the  mill  addllion  will  be  ready  i 
—  Garth-Chi-  '<”■  operation  early  In  June.  ‘  , 


additional  ore  of  g 
I  Connell  propei'lle.*  on  the  we.ai  in  the|1®2  raise  was  up  1®7  ft,  on  ,Ma>  15, 1 
Cblboiigamau  area  of  Quebec.  The  I  the  last  8  ft.  giving  value*  of  $t9.,15; 


■>d  glade, 
ft,  on  ,Ma> 


laim*  are  reported  to  be  on  rbe  line  I  over  an  average  sampling  width 


continuing,  with  some  int.erestinc  of  strike  as  encountered  by  the  Con-  17  inch 


Wright-Hargreaves  Declares 
Regular  Dividend  and  Bonus 

At  a  meeting  of  the  hoard  of  di¬ 
rectors  of  Wright-Hargreaves  Mines. 
Limited,  held  .May  22nd.  ri  resolii- 


solidated 
I*-  li  i  c  h  i  .* 
.Snielter* 
ta  ned  a* 
S'  ndica  te 


Inllus  Cohen  has  been  i  e- 
eonsultinp  engineer.  Thf 


.\  suh-crosscut  put  in  al  the  f.aee 
of  the  2®1  West  Ral.se  to  deteimine 


share-unit*  of  $1®  pai  value,  all  of 
which  are  treasury  units. 


I  GlI.REf.  MINES  —  Gilhef-  Mine.* 
i  Limited,  holding  a  group  of  IS  claims 


Chlboiigania u  Goldfield*.  I 'Jte  so  far  developed  In  Nu.  2  vein  is  i  crew  lo  examine  Ihe  two  propet  tie.s 
controlled  hy  1  in  the  LiMle  1-ong  Lae  area: 

of  the  2®1  West  Ral.se  to  deteimine  ‘"'l®  'he  other  in  tho  Heardimire 
the  full  widtii  of  the  ore  .showed  the  .section  of  Noi'lhwpsiern  Ont.arin. 
vein  7  ft.  wide  and  strung  at  .a  Further  work  will  be  carried  out  on 
point'  4  5  ft.  up  from  Ihe  2io-ft  level  .(ho  ptvipei'lie.*  under  Ihe  direelion 
Vl'KOX  RORDER  —  The  annual'®*'  Killeon.  It,  i.s  .'riated  tlial  two  in¬ 
general  gieeting  ef  shot ehuiders  of  teresting  di.scoverie.?  have  liecn 


aing  Lae  area,  Duport  Finances  Development 
the  Reardin<ire  Frnm  Shinment  io  FUn  Flo 


10.000  Ih#  full  width  4>f  rh^  or*  .'5hf»wf*d  th 


j  vein  T  n.  wufr*  and  sri  img  at  f 
j  pf'inl'  45  ft.  up  from  the  275-ft  level 


VI’HO\  ROnilKn  —  The  anr 

S7er\«»rnl  ^eetin»  of  ^‘hold^rs 


north  of  the  Afulntyre  j  ^  ukon  Rordf-v  Plac^*r  Gold  I^imited.  niaflf  OU  tin*  Hmrdnioi'o  e;r<tup. 


agreement  whereby  It  .qeqiilres  a  i '®.  ®^S-.  'He  Utter  assay  being  ob-  * 

large  interest  in  the  properties  of  from  ttho  core  betw-een  6<.9  ■  m . 

•’‘Boulder  Bay  Long  l>ac  Syndicate.  '®  fi**-'*  Vi.sible  gold  showed  In  j.  M.  Con*.  . . 

c ;  The  former  company  is  sending  core.  '  LakV  Mamn"' 

crew  lo  examine  the  two  propet  tie.s,  .  I  Lebd  Dro  Mine*  l.td. 

one  in  the  Jjtile  lamg  Lae  area,  Duport  Finances  Development  !  g* . 

rnd  Ihe  other  in  tho  Heardimire  From  Shipment  to  Flin  Flon i PermJi  Gom’m . 

.section  of  Norlhwpsiern  Ontario.  _ _  !  Night  Ha-wk  . 

Further  work  will  be  carried  out  on  '  I  Nordou . 

ihe  piv.penie.*  under  Ihe  direction  Kenora.  Dupnn  .Minin.?  (  om-  Od  .Selection.* . 

of  Killeon.  It.  i.s  .stated  that  two  in- - '’,® *'•''•  V®mures  financed  effort  on  ,  ^ 

terPKT.ing  di.scoveric.?  have  liecn  (  anieron  Island  in  the  I.,ake  of  the  j  p,.nri  Oreill-* . 

made  on  flu.  Keardnuive  gi'.um  A4r.'Od.9  area,  shipped  I®®  tons  ot  ore;  Robb  Montbrav  ..  . 


holding.*  in  the  Sturgeon  River  Hren.  I've*  purel.\  loiitin 


tion  was  passed,  authorizing  pay-  will  send  in  a  osevi'  of  men  imnie-  sll  report  adopted  nnd  the  fn 


ment  of  the  regular  quarterly  divi-  •'  ai®*!  m.  commence  an  extensive 


cord.  .June  10,  1935. 


board  of  directors  returned  1*0  offico.  ®®®i''®B®*  !''® 
Tlie  fir.st  offieial  communica t ion  ‘  petty  in  the 
after  the  break-up  from  Capi  R  D.  I  Fred  Rowei  S. 
Adams,  who  i.*  direefing  the  com-  .uot  V 


dnnd  of  lOr  ner  share  T>ln*  an  extra  ®»"®Palgn  of  surface  exploration,  ac-  The  fir.st  offieial  communication! 
dend  or  IOC  per  snare,  plus  an  extra  G  rhapman.  secie.  after  the  break-up  from  Capi  R  D.i 

d.'Videno  of  5e  pgr  share,  on  the  no  tary-treasurer.  ti  iy  planned  to  Adams,  who  i.*  direct'iiig  the  <  otn- 

par  capisal  .stock  of  the  company,  thoroughly  explore  the  surface  pany'*  operation*  at  the  Toni  Creek! 
Julv  ]  1935  to  stockholders  of  re-  showings  disclosed  laar  year  and  If  propertv  in  th*  Omineca  mining  dis-  ' 

A  t  ifto-  result*  warrant  a  program  of  dia-  trict.  of  Tt.C  .  he.*  been  received  h>  * 

cord.  June  lO,  IJJo.  rnond  drilling  will  he  carried  on  official*. 


Klllerin  Crold  ha:'  nl.su  ticqulred 
additional  etaim.v  adioiuipe  its  pio- 
pe.rty  in  (he  .Sturgeon  River  are.q, 
Fi'ed  Rowfus.  in  charge  of  work. 


lo  the  Flin  Finn  smelter,  prior 
iho  break-up,  accjurding  to  field  ad- : 


vices.  The  material  averased  1.7 
ounces  gold  per  ton,  and  .-vfter  all 
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stale.*  that  a  new  vmn  eight  f^et  i f’'e'5'ii  and  cost  of 


officials. 

I  The  report  stale 


wide  ha.t.  heen  disc. 'vererl  on  wliirli 
interesting  values  were  hicatc'i. 


e.vtraet.ion.  the  ore  netted  the  .ship- 
I  pet  s  $16®  a  ton. 


velopment  program  o’ttlined  fur  the  sheep  and  horses  marked  the  first 

i.onoviv  and  nlaee  the  cnteinrise  months  of  the  current  year  at 

piopetlv  and  piacc  ine  entcipii.se  Montreal  stock  yards  —  the 


thflt  H'lrinp  th*’ 


Thift  represents  a  tofjil  of  45nents  iaf#r  thi?  yenr.  Th^  company  ha?  The  report  that  durins:  tijo  :  >;hipnicnt  from  Duport,  and  ^he  ore  •  i-niHine  fa*'*! 

a  share  distributed  so  far  this  .vear  he»n  granted  supplementary  letters  past  six  weeks  considerable  drifting!  The  rinancinl  Times  rpflPhes  «  i.s  reported  to  be  .of  .similar  grade.  I 

r'?'"  i'’"  r  i'  ,i.,  rtip„™n„„,TnE.,., 

1934,  a  total  of  5a  cents  a  snare  was  -  tation*.  Tannings  to  date  hav  *  avei  -  j  »•)•(?  to  huj  Investment  seenrf.  will  net  the  company  sirffic.ie.iit  re-  riecrea.-c* 

disbursed.  hillside  gold  —  Assay  results  aged  1®  cent*  a  pan.  indicating  a  Hes,  venue  to  defray  . the  cost  of  the  de-  I  and  hogs  ai 


1934,  a  toUl  of  55  cents  a  share  was 
disbursed. 


Another  6®0  tons  t*  now  .a waiting  i  r>n  .a  production  ImFi*  with  it?  owp  ,  point  St  I'harles  and  the  East  End! 
shipment  from  Duport,  and  'he  ore  .  milling  fa'-jiliticf'.  The  receipts,  vvjth  the  1334  figures 

i.s  reported  to  he  .of  .'imilar  grado.  I  _ ' .  -  -  . .  i"  brackets,  were  %.«  follows-  Cattle. 

it  is  anticipated  that  the  shipment  |  montre-AL  i.n  Fstock  nECEirTA  VoVsffv^'Vnr  risV^'shVep 

will  net  the  company  puffic.ie.iit  re-  riecrea.-c*  m  th-'  I'ws'pt?  of  rstti*  .v  j'i.l  (.>,'®'46)  ‘ 'n’t! d  horses,  6,^9.  (5i- 


v  enue  to  defray  ,  the  cost  of  the  de- I  and  hog*  and  increases 
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I- an.  Car  A*  Foundry .  7' 

Do  ,  pref  .  1 

Can.  Celanese  22 

Do.,  pref  .  .  .  106 

Do.,  rights . 1'* 

f  an.  Converters  .  60 


""  !  t’nited  Fto*! 

Viau  Biscuits 
•  T*o  .  pref 

I  ,  basso  f  oHon.^ 

'^’a!ker  '  Hiram  i  G  K-  W 
_  iNv.pref 

Postern  *'anada  Flour 

'nt.  f^o  .  prof 

itc  GnM-rrs 

r*o. .  prof 

Koofona;.'.  pref 
,  ^ retr  ns  I  td 

f)0.,  p*f,f 

Or  Windsor  Hole) 

'  1*0.  pr^f 

Winnipeg  He''tfjr 
,  D^.,  pref 

Woods  Mfr.  t*o  .  pref 
Wood.  .Alex.  A  .Tames,  pref 


RANK^i 

Bank  of  Canada 
^'anadienne  Nat 
Commorce 
Dominio?^ 


!  Nova  Sroria 
Boyal  .  , 

I  Toronto 

j  rUANA  and  TRI'STA 
;  Can.  Permanent 
Central  Can  Loan 
!  Kcon.  Invest 
;  Huron  A’  Erie 
Do.,  26  p.c.  paid 


tini.  i.oan  . 

Real  Kftate  l^oan  , 
Toronto  Gen.  Truat 
Toront*'  Mortgage. 
Union  Trust 


**4, 

1  78 

8 

8 

766 

1  7.8 

1  78 

1  7ft 

16Q 

12'> 

26 

31 

I8's 

15 

26 ’I 

28 », 

24  C. 

3JT6 

17*, 

3 

17'* 

1 

l9-» 

l1’-» 

2Ut 

!*• 

86 

IPO 

33 

96 

8 

8 

129 

36^ 

38*4 

34V*| 

34  \ 

1.566 

110 

111 

til 

111 

o.^n 

1  00 

I  25 

1  in 

1  85 

65 

i 

Ii-, 

4’-^ 

I*; 

NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


j  Allied  fhe-vical 
*1  00  ,  \fre*‘ad8  t'orp 
j  Am.  Rrpt  Suzar 
..Am  < '  s  n 
!  Am  Car  S-  I* 

!'/  i  Aoi  .t  For.  T'ome' 
7''  •  Am.  fre 
M^OO  •  Am  fnte'  ^  «'’p 
7'*.  I  Am  I  r»co*^ntj'  r 
;  Am  ‘‘'mf’tinp 
i  Am  .^toe'  Fnun«lnr« 

:  A  m.  r ugar 
.  1  Am.  Tel  ^  T«l 

I  Am  lA  onl^n 

!  Anaconda  Copper. 

■  Atchison 

7'“.  !  Atlantic  Rnfinlng  (  o 
I  Auhurp  Motors 
>  Baldwi  n  I  ••*co 


•  PROAINTIAL 

Alberta 
T»..  . 

Bntiah  Columbia 
I  Tm 

Po 

Manitoba 
•  Do 

New  Brunswick 


Bate 

Maturlti 

Bid 

A«k. 

6^< 

1 

Mch. 

1947 

16t 

06 

104 

.66 

.5'^ 

I 

Sept. 

195.5 

97 

60 

99 

56 

6% 

15 

Feb 

1947 

161 

60 

164 

06 

1 

Sept, 

195.3 

98 

6'1 

166 

75 

4U 

1 

Drt. 

1953 

94 

.56 

97 

.56 

1 

Apr.- 

1947 

167 

2-'* 

169 

56 

Uv 

1 

fVt 

1951 

161 

.50 

164 

06 

.'  1 

15 

May 

19.56 

113 

.50 

11.5 

.56 

4H 

|5 

Apr. 

196 1 

108 

no 

no 

,56 

1.5 

^•pt. 

1952 

169 

00 

in 

2.5 

1 

Julv 

1946 

JJ3 

50 

11.5 

.50 

4W 

1 

June 

1 9.50 

168 

50 

no 

56 

(H\  dro-KIoctrin  Tomer  c omnuseio 


1  June  Id'O 
1  Aug.  10.A7 


K8 

fi.5tV  8J 

«ii,' 

.-  4!,j  «« 

55 

‘’i-: 

Bait.  A  Obi.-* 

11'. 

186 

129^  ICOi*'. 

12*'-: 

16 

'4  181'-; 

12A 

Rarnsdall  t  orp 

O', 

1.50 

ism  T*‘' 

11*' 

339 

1  t*9!» 

145 

8^ 

BctMehr*m  Steel 

3.V.4 

175 

ITO  188 

1*8 

f8 

7  jni'.. 

168 

)6*'> 

Bordens 

18.5  llgi.. 

lift 

34 

41.J  Sni 

I8pi  j 

10^. 

Canadian  Pacific 

im 

178 

177  174 

ITft 

N54 

1  49| 

174 

Celane.se  Corp 

24  4* 

282 

285  282 

2*e 

29 

.39  ft 

2?o 

Cerro  de  Pasco 

ft7j* 

16fi 

157  154 

1.14 

hi2 

-  2  US', 

L54 

i^r 

Chicago  AT.  A  St.  P 

266 

261  366 

not 

70 

-  1  2S.ft 

266 

r>o..  pr^f 

1*1. 

146 

146  138 

140 

72 

l.'in 

116 

8% 

C  hicagn  Rock  Is 
Chrysler  Motors  .  . 
Colorado  Fuel 

14* 

IT*, 

24* 

•I4fi 

17 

97 

95 

5 

2n 

198 

UU 

9n 

8^ 
62  Wc 
6''> 

f’onsolidated  Gas 
Cont,  Baking  A  .  . 
Continental  Can  .  . 

224* 

ft’» 

784* 

15*-^ 

82 

366 

196 

2 

7ft 

294 

1.5 

1  7?) 

34  60 

8^r 

Corn  Products 
rnieible  Steel  .  . 

Columbia  Gas  . 

71  H 
29 
8?* 

1 68  *  ; 

I98'ft 

i6rt*i 

Du  Pont  . 

loni. 

8.5 

,  .  S.-i' 

56 

2^> 

Erie  Railroad  . 

ay* 

168 

129 

164 

Foundation  Co  .... 

'S 

126 

120 

110 

Freeport  Texas 

2ft 

•25 

_ ' 

’ 

_ 

General  Electric  ... 
General  Motors 

2ft'* 

32 

Prince  Edward  Island 
Quebec 
Saskatchewan 
On 


ai  I  All’MCTPAr 


City  of  Fort  William.  Pnt  . 

City  of  Grand'Mere.  Que 

t  ’ity  of  Hull.  Qup  . 

Cip-  of  I  evis,  Que 
<  jtv  of  Montreal.  Que 
1^0 

Montreal  Metropolitan  Commission 

City  of  Oshawa.  Ont 

Citv  of  Quebec.  Que 

City  of  Saint  John.  N  B  . .  . 

rit.y  of  St.  I>amhert.  Que  . 

T*itv  of  Sault  Ste.  Marie.  Ont  .  .  .. 
Cit\  of  Svrtne\.  NS.  .  .  . . 

City  of  Three  Rivers.  Que  . 

Citv  of  Vancouver.  B  c  . 

City  of  VIrtoHa.  B  C 
Citv  of  Winnipeg.  Man 

•Payable  C anada  and  New  York 
srayahle  Canada.  New  A'ork  and  D 


Ui 

1  .fan. 

1970 

no  06 

112  ,*  n 

4  ’  a 

1  D-'t. 

1944 

10:  60 

no  no 

4*4 

1  Aug. 

1958 

no  50 

113  pn 

ft**- 

1.5  Mch. 

1 9.52 

104  56 

197  09 

1  O-t. 

19.52 

101  ilO 

193  99 

5^, 

1  -Aug 

1958 

O'  .56 

199  on 

Rate 

Maturit' 

Bid 

Ask 

6‘-d 

I  .M«- 

lllftO 

10.5  60 

10*  00 

5'^. 

1  M«v 

194'. 

101  .50 

103  ftO 

!  M*  '. 

1943 

98  50 

109  on 

I  Dnr. 

1943 

161  50 

108  SO 

1  M(c. 

1914 

104  56 

107  80 

4*^ 

I  Apr. 

1971 

101  00 

103  on 

4U 

1  Nnv. 

19ft4 

160  00 

102  nn 

31  Vrc. 

1942 

85  00 

89  on 

4»i» 

1  Ort 

19.ftn 

JOJ  06 

103  on 

4'^c 

1  Mav 

1911 

loi  r-6 

103  «n 

5"';. 

1  Mftv 

19*4 

68  00 

mo  .ftl) 

A**; 

1  ft  .Iul> 

1343 

!  «  60 

9*  2ft 

fi'". 

2.Jul- 

1912 

102  06 

104  ft" 

I  Nnv. 

1  97-0 

68  0(1 

loA  on 

.5*“^ 

I  .lunr 

19'i9 

fi.5  60 

9n  on 

Vi 

21  Jan. 

I93n 

93  60 

9«  on 

1  Apr. 

fftt 

06  50 

191 .ftO 

02  ^4  52  J 

112^  116 


Montreal  and  Toronto  Curb 


-  Wwk  mdint  M»y  3A.  IM5 


I  Ooodrirh  ... 

!  Ifoodywir  Tir. 

,  OrMt  Nnrlh.m,  i>r»(. 
I  Nnrth.rn  Or. 

.  How.  Sound 
,  In.plfWion  ropp»r 
'  rnt*fn»t.  Harv.  N.j. 


Canadian  Active  Bond  Prices 


1.'  l.M,  14>'. 
23’-,  34»i(  22'; 

10«  110  lOfi 
r»  IS  IR 


Do.,  pref 

Can.  l>redgc  A  Dock 

!  .*  .*  .*  1 06 
...  2ZH 

99 

24  ti 

531* 

23'^ 

2ft 

989  + 

Do  ,  pref 

C a6.  Fairbanks,  pref 

Can.  Gen.  Electric 

...  168 

1  .  . .  fi'5 
...  128 

l.ftS 

8 

Do.,  pref 

. .  . 

66 

.381* 

ft9yj 

199 

C tn.  Hydro  Elec.,  pref 

...  461, 

43 

11 'i 

42 

280 

t  an.  Tnd.  Alcohol  "A**  .  .  . 

.  ..  F'j 

94 

8*.* 

.3879  — 

Po..  B"  . 

...  8', 

8'* 

7 

7-h, 

41S  — 

'  an.  Iron  Foundrie. 
Do..  pr»f 

("»n.  Loeomofiv. 

•  an.  Foreign  Inveat 
Do.,  pr.f 

<"an.  OilCo  . 

Do.,  prof  . 

f  fn.  Far.  RIv . 

I"  an.  Win.rie.  .... 

Fotk.huO  riow . 

•"onduitii 
Do  ,  pr.f 
•‘'on.  Rak.ri.a 
'  .lanes.  Cnrp.  of  Am. 
Cona.  Min.  S-  Sm.lt 
r.n.uirers  Ga. 


.■Dd  3 
28.'  2  2.1 
10.1,  101 
ll»j  12 
111  111 
11',  11' 
4*4  4 

il,  T 
ROo 
S4 

MH  IT 
.30' J 

ITfi  184' 


3  2 

21 'a  21  21 

101  103 

12  11 W  12 

115V,  111  111 

11>ii  101,  101, 

41*  4h  4H 
71,  7l4  71? 


7m  1744 
84  181 


H,  82', 

1  lOSi 


.10  —  86 
.31  107  V 

80  *  >4  IS 


Cob.  Imperial  Mills  . 

...  17 

17 'a 

‘ifi'C 

17'1 

78.5  -h 

Iio..  pref  . 

...  197 

10* 

16 

C  row*  T^ejt  Cpa!  . . . 

.  . .  2.ft. 

2*4, 

16 

Dominion  Bridge  . . 

29^t 

80*, 

29*1 

29H 

C679 

Dom.  Coal,  pre?  . 

...  1.35 

1.34 

1381* 

m 

28ft  — 

Do.,  new  . 

...  ni* 

Pom.  Gian.  . 

...  lift 

117 

19  .. 

Do.,  pref  ... 

...  13*1* 

Dom.  Rubber,  pref 

Dom.  Steel  ^  Coal  "B**  .. 

...  SS'dl 

...  4'>!, 

4*-* 

4H 

m 

1892  - 

Dom.  Stores  . . 

...  8'^ 

*1, 

A 

8 

I84R  - 

Dom.  Textile  . . . 

,e«  75 

78 

78 

78 

462 

28  W 

fiOc 

116 

79, 

S4 

*% 

fi 

SOofbi 

8U 

lAU 

166 

7% 

18 

29 

2"% 

85 

84  C9 

95 

r.n;. 

lOAg 

75r 

15414 

79 

69 

13  09 

5»^ 

7T 

37 

A 

M 

39 

25  ' 

81  60 

J04 

H9 

11 

ftOo 

113 

«n- 

89r 

ftO 

14 'i 

...  1 

Tnt.  1 

25 

125 

1 

32  OOb 

184 

10'9  ' 

1414 

70f  i 

I08*< 

7m  ; 

25 

34  00 ; 

24 

31  20  ! 

117 

...  1 

Anglo-Norwej.  Holding 

L’losr 

•3 

Aeadi*  Sugar 

.5 

Aabestos 

13'j 

Aluminum  I.td  .  ... 

.  25 

.Acme  Glove  .  . 

4** 

Pn..  pref  . 

...  49 

Bathurot'B”.  .  ... 

1  19 

Beath  Co..  "A”  . 

8  no 

Beauharnots  .  . 

8<, 

Belding-Cortirelli 

9fir 

Do.,  pref  .  .  . 

•Oft 

Biltmore  Hat  ... 

.  13 

Do.,  p-cf 

Bijrell  *  Gi’  .... 

166 

4 

Do  .  p'af 

.  .  2» 

Brewing  Corp.  of  Can  . 

4 

Do.,  pref 

.  M'i 

B.G.  Parkern  . 

. .  .  *5<- 

Do.,  pref  . 

...  18 

Bright  Co..  T.  G . . . 

...  U 

Do.,  pref  . 

.  .  7TH 

Bulolo  Gold  . 

. . .  38 

C an.  A  Dom.  Sugar . . 

...  son 

Can.  Paper  Co  . 

.  ..  75 

C an  Bud  Breweriaa  . 

...  *y* 

Fr.v.  High  T.OW  fiose 


I3H  Igla  13 


-1981 - Gurrent  ;  Inter.  Hydro-Eler 


Sale.  OiaOg.  High  t.ow  Div.  Rate  Internat.  Paper,  pref. 

new  .  .  . 

.  .  Do..  A . 

814  1  _  Do.,  r  . 

1810  ^  IS  ,11,  .  ,  Inf.  Tel.  *  Tol 

21  .Tnhna-Manville 

.  7  .3  ,  Kenneoott  C opper 

41  82  8H«3,  I  Kelvinator 

18  2  00  1  PO  ;  Lehigh  Valley 

■3  OO  1  7.1  ,  i  Miami  Topper. 

in<  i  1,.  77,  g  I  »; - 


furmel.eH  hv  The  Moti'ree!  HonH  1  r-Td**- 
H.  el  Mei-  2'!.  I 'I '  1 
nOVFRNMF.NT  BOND.S 
lot 

R.l'e  Due  Pe\eh!e  MeUiril^* 


Dom  of  T maria  Honri. 


4 

2430 

*-  Vi 

4'i 

3’* 

22 

P9e 

SOV* 

8(e 

760 

.849 

-  Ift* 

V  6n 

22'3 

1  7.3 

tft?3 

*9- 

16H 

1* 

l8 

110 

18 

1R 

14 

11 

771* 

8* 

8* 

88 

820 

8* 

8.3  H 

.39 

in 

*9'* 

ft7 

3IH  Sl'rii 
S7ii 


Do.,  pref  ... 

ftryden  Paper  . 

East  Kootenay,  corn  . . 
Eastern  Dairies 
Eastern  Steel  Prod  .  . . 
1)0.,  pref 

Eastern  Theatres,  pref  . 
Easy  Washing  Machine 
Knamel  A  Heat  Prod 
Fsmous  Players,  rights 
y  amouB  Flayers  . 

Do.,  Vot.  Trust 


Pamv  Farmer  Shops  .  6  6*1  6 

Ford  C  o^.  Class  .  26>i  27a.g'  26  26^ 


144'* 

14«'.4 

185 

3'* 

3*4 

3H 

3*4 

49 

ftH 

»*» 

2'< 

1 

1ft 

2’» 

1 

2 

8 

1*4 

8 

in 

8 

*9 

88 

85 

*5 

2ft 

+  5 

90 

8ft 

70 

75 

72 

19 

7ft 

ftSVi 

8 

1 

6 

.31* 

21* 

3nc 

«6r 

20n 

29r 

7ft4 

— lOr 

80r 

29r 

16 

16H 

16 

221 

I* 

10 

15 

18 

Ift'li 

15*4 

ion 

4- 

1* 

1ft 

F  oundstton  Co.  of  Can 
Frost  Steel  A  Wire  .  . . 
Do  .  pref 

tier.  Steel  W'are«  .  .  . 
t  ioodyear  Tire,  pref  .  . . 
t  tceat  West  Saddlery  .  . 
Do.,  pref 

‘  t  iird,  C  hsrles .  . . . 

“  1)0..  pref  . 

Gypsum  . 

Ham  Bridge . 

Dp.,  pref  . 

Ham.  Cotton,  pref . 

Harding  Carnots 
Ham.  United  Theatres  . 
Do  .  nref 

Kind#  A  Dauch  Paper  . 
H'^lt  Renfrew  Cn 
Do.,  pref 

Hunts  Candies  ‘  A**.  . . 

Do.  B*’ . 

Imperial  Tobacco  .... 
Imornational  Coal 
frfeicolonial  Coal,  pref  .  . 
Int«T,  Milling,  let  pref 
Do  ,  A*’  pref  . 

Inter.  Hydro  Elec.  “A**. 
Inler.  Nickel  ...  . 
Do.,  pref 

Inter.  Paper,  pref  .  . . . , 
Inter.  Power  -  .  .  i 

Do.,  pref  . . 

Toter.  T  t.il»tie§  “A”  .  .  . 
Do  .  B 

Jarnaica  Pub.  Service  . , , 
Do.,  pref 

Kelvinator  . 

Do.,  pref  . . 

Lake  of  Woods  , 

Do.,  pref  . 

Latr'‘a  Second  . 

I  indsay.  C.  W . 

Do.,  firef  . 

l40blaw“A”  . 

Do..  B*  . . 

Loews  Theatres 

Do. .  pref  . .  . . , . . 

Maple  I^eaf  . 

Do.,  pref 

Maesev  Harris . 

MUchell  Co...r.  S . 

Monarch  Knitting . 

Do.,  pref  . 

Montreal  Cottons 
Do.,  pref 

fontreal  L.  H.  A  Power 
Do.,  Debentures 
font  real  Loan 
lontresl  Telegraph 


62  W  Zfiii 
18W  1] 

4  2 


4 

4  8'* 

i 

*70 

ft  14 

SI* 

iii'j  nm  111 

lllVi 

4143 

117 

MI 

1 

20 

16 

io 

20 

16 

ft'.* 

•100 

6,1 2  6 

ftVj 

33ft 

•f 

H 

6*4 

«W 

6 

6  ,5*4 

ftU 

S60 

— 

H 

>54 

ftl* 

ft 

4 

4  4 

4 

100 

8 

23 

27 '4 

24 

SH 

20 

.33 

.3014 

2214 

2ft 

2*<  2H 

39ft 

+ 

H 

8l| 

214 

2 

58 

214 

Sfi 

10 

60 

so 

11',- 

•12 

4ft 

IW  11 

11 

7S 

** 

12 

in 

80 

6V, 

10. 

7 

ift 

ir 

n 

13 

131*  18 

18V< 

35.67 

H 

1814 

12 

4'2 

•80 

42  42 

42 

2.6 

42 

SR 

now 

114  no 

38 

114 

110 

1021.; 

•* 

103'4  103 

IS 

10314  10214 

2814 

130«* 

614 

29  27J4 

27?4 

300 34 

J4 

29 

ISO  ft* 
19ft4 

2214 

'6 

1  00 

1  .ftO  1  ftl) 

1  ,W 

*? 

-r-fiOr 

6  no 

1  00 

160. 

62^^  61 


Moore  Corp  ........  20 

Do.,  'A’^pref . 16»A 

Do..  B  *  pref  .  ...  145 

Muirheads  Corp  .  66 

Do.,  pref  5 

fcCol!  Frontenac  .  . .  14 

cKinnon  Steel  . 5 

Do.,  pref  .  . '61 

National  Breweries  .  65 

Do.,  pref  .  36 

National  Grocers  . 5 

Nat.  Steel  Car  .  16 

Niagara  Wire  .  16 

Do.,  pref  .  nO 

Nat.  Sewer  Pipe  "A*’ .  16 

Ogi!  vi.  Flour . lift 

*  Do.,  prt?f .  131 

Ont.  EquitshI, .  6 

Onr.  Steol  Prori .  6 

Orang,  Crush  .  l.li 

Do.,  pr,f  “A**  18 

Do.,  B"  .  20. 

Ottawa  L.  H.  *  Pwr .  83 

Do.,  prof  100 

Ottawa  Traction  .  20 

Pago  Herscy  Tuhi., .  8,1 

Penmans  l.imitcd .  ftl 

Do.,  pref  lift 

Photo  Engravers  .  2.3' 

Porto  Uico  Pnaer,  prof  .  tIO 

Power  Corp  ,  8 

Preseed  M  etals .  I'l 

Quebec  T'ower .  1  -> 

Riverside  Silk  .A”  .  2'' 

Roliand  Paper,  pref .  Rft 

Russell  Motor  t  o .  21 


89 

40 '4 

401* 

4014 

18ft*' 

19 

18  H 

1*4 

18 

18 

174 

1-4 

16 

114 

lift 

SOr 

6ftr 

65r 

ftftr 

2 

2 

2 

2 

4H 

4  ft* 

4W 

14 

2.1 

88 

90 

8* 

2ft 

20 

92 

2*1* 

284 

28 

284 

48 ', 

494 

4?'-, 

19 

•in 

ft8 

6  .ft 

9* 

9R 

20 1* 

21 

rni.fc 

204 

1.3ft 

129 

14  ft 

l.ft.ft 

60,. 

SI* 

14 

141* 

134 

134 

120  —  2V<  82  Vi  80 
.3  Vi  2 

100  -i-  IVJ^  4ni.J  3!> 


370  _  V„  igvj  17 

15  14V4 


92  38  ?< 

49>i  48 


38 '.r:  38'.*  88  Vi; 

ft'.;  ft'-,  ft,'* 

18' J  171*  18 


10  IR 
15ft  170 
131  132 

8  1.;^ 

8  V, 

1.1c 


H  18‘t)  14 

18  1ft 


18 

17 

5 

!7 

8 

20.' 

AOi' 

30c 

.'Oc 

.56 

lOr 

2.5'' 

SOr 

Hfl 

A. 5 

79 

69 

100 

104 

2 '5 

164 

100 

ft^n-; 

20 

22 

14 

oo 

A.5Uj 

Aft'i 

8.i4 

16ft 

4 

88>'S 

Tg  • 

*3  00 

ftl 

ftl 

66 

7 

83  h 

.50 

00 

11:5 

lift 

168  4 

6% 

■213-1 

21 

21 

185 

+  -4 

21 

?0U 

it  00 

06 

k4 

5 

90 

84' 

7% 

8?/. 

7*2 

7H 

582 

-  4 

liii.j 

7 

16 14 

11 

IOV4 

lOU 

4ft3 

Ift 

8 

Ini. 

1) 

1.5 

14  ti 

14»* 

237 

-  4 

iru 

ML) 

JI  00 

2') 

36 

29 

30 

120 

ft-  1 

.36 

27 

SI  00 

Do.,  pref 
Can.  Int.  Trust 
Do.,  pref  . 
Tanidlan  Light . 


Can.  Kortham  Power,  pref. 

Can.  P.  4  P.  Inveat . 

Do.,  pref  . 

Can.  Viekera  . 

Do.,  pref 


...  I  Do.,  A”  .  .12 

.  1  City  Oaa  *  Electric  .  1  7| 

8%  I  tpna.  Sand  4  Gravel,  pref..  28 
2%  :  Claude  Neon  .  2ii 

Tve  '  Com.  Alcohol  .  *1i 

I  ...  !  Conaol.  Paper  Corp  t  1i 

.  .  ;  Conaol.  Preaa  Ltd  ,  5 

$6  00  i  Corrugated  Paper  Ros,  pref  7g 
1%  I  Crown  Dom.  Oil  2 

. . . .  !  Champlain  Oil,  pref .  , .  7 

.,,.1  David  &  Krere  "A"  ....  9 

....  David  4  Frere  '  B"  .  .  I 

Dehaviland  Aircraft . 2 

7%  Do.,  pref  .  *24 

7%  I  Dither  Steel  :  *2 

. .  .  !  Do.,  pref . 8 

. . . .  DiatHleiwSeagram  .  17 

I  Dom.  Engineering. .  .  .  32 

Int.  I  Dom.  Motora .  .  10' 

i  Dom.  Oilcloth .  94 

£5cflj)  ;  Dom.  P.  4  T.  stub,  .  1 

Int.  '  Dom.  Tar  4  Them  .  4' 

I  Do.,  pref . 81 

. .  ,  Oufferin  Paving . .  2! 

■t<%  '  Do.,  pref .  28! 

...  ;  Donnacona  Paper  "A" .  4l 

Do., '  B” .  1 

....  East.  Kootenay,  pref  .  9 

...  I  Edmonton  City  Dairy .  *11 

...  I  Do.,  pref .  *80 

1%  i  English  Electric  “A” .  8' 

...  I  Do.,"B” .  1 

...  !  European  Electric  " A” .  8J 

...  :  Farmers’  Dairy,  pref .  *80 

80e  !  For.  Pow.  Sec .  2J 

. .  .  '  Freeer  Coy's .  8 

...  ■  Do.,  vot.  trust  .  2* 

42^  Freiman  Ltd.,  pref  .  88 

SOe  ,  Gen.  Steel  Weree,  pref .  41' 

.  .  ,  Good.vear  Tire,  com  .  110 

. .  :  Honey  Dew .  80e 

80c  I  Do.,  pref . 7 

SOe  i  Humberetone  Shoe.- .  .90 

.92}{e  Hydro-GItcMc  See .  9 

Imperial  Oil .  215 

$8  00  !  Int,  Paint,  pref . .’....  19 

7%  ’  Int.  Paints . 4 

«%  Int.  Pete . 38 

Int.  Metal  Induatriea, .  ih 

80c  j  Do.,  pref  . 42 

7%  ,  Intercity  Baldn|r .  11 

_ i  Interstate  Royalty  "A" .  18V 

!  Do.'B” . . .  2 

t%  !  Langle.v  Ltd.,  com  .  .  _4 

. .  .  j  Do..  pr«f .  74 

.  Masse  V  Harrta,  pref .  24 

$1  00  ;  Maritime  Tel.  *  Tel  .  12 

7%‘:  Do. pref  .  35 

;  Melcher,  "A"  .  9 

7<!l  :  Do  .'  B’ .  91 

...  :  Manitoba  Power  .  9i. 

.  Mercury  Mills,  pref  .  10 

■?9  00  !  Montreal  Eshibitinn  ...  "V 

...  .  Montreal  Is.  Power  *1 

I  Montreal  Refrig,  i  Sror  V  T.  I  ir 
$1  00b  I  Do.,  pref  .1, 

$1  00b  McColl-Frontanac  Oil.  pre'  97t< 
Nat.  Grocers,  pref  190 

7%  I  North  Star  Oil .  1  90 

.  .  I  Do.,  pref  .  9  10 

. Ont.  Silknit .  12 

Dn  .pref  . •  81 

91.00  1  Paton  Mfg .  ‘24. 

Do.,  pref  94 

7fi  Power  Corp  pref  .  89 

Prairie  Cities  Oil  -  80e 

625,  I  Price  Bros  2'1'j 

91.  iO.  Do.,  pref .  32tl 

'  Regent  Knitting  15* 

$2  50  .  RePiance  Grain .  3  U 

825  '  Robert  Mitchell  4 

9<r5  Robert  Simpson,  pref  .  .  108 

60c  Roge-s-Msiestic  Radie  3^i 

7T.  1  Sarnia  Bridge  ".9"  9 

7%'  Do..  B’ .  *1 

...  Se,  Can.  Power,  pref  ......  83'ri 

I  Stand.  Pav.  4  .Material  .  80c 

SOc  I  1  'o. .  pref  .  1 1 

.  .  Supertest  Petroleum  .  3614 

ho..  V.  T .  28 

91  60  Do.,  pref  . 112 

7%  Stop  &■  Shop  .  8 

I  SuMrsilk  Hosiery . 

. .  j  Do.,  pref . 17 

.  .  '  Tamblyn  Drug  Stores  . 90 

$8  09  Do.,  pref .  112 

I  Thayers,  pref  .  38 

98  00  Do.,  com  4  'rii 

TV  3’oronto  Elevators .  40 

Do.,  pref  . 120 

. ,  . .  j  Thrift  Stores  .  . .  I 

I  Do.,  pref  .  7 

,  .  .  .  j  United  Fuel  .  *ft 

;  Do.,  pref  .  17 


—  I|  9  7' 

--  1U  38  opt 

9V>  2. 

+  28 ’rt  21 

198'a,  I7|i 
110  ■  148 
1  on 

21  20 
-*■1  80  JO 


4t,  7Uj 
1  10  I  00 


1  on 

....  2  00 

I  on 

12 

14 

“io 

124 

9 

1  75 

2ft 

2  50 

2*'v 

1  80 
2ft 

2.ftr 

ftftr 

SOr 

2fte 

2ftr 

21ft 

...  80r 

Ifir 

20r 

ftOr 

1  10 
ft 

I  in 

1  00 

1  96 

ftOft 

—  69  2 

6ftr 

5 

!  Missouri  K.  snd  T 
4'^r  '  Od..  pr#f 

Miasdun  Parirt'' 

Do.,  prdf 

,  Montgomery  Ward 
I  National  Biaruit 
National  Cash  Reg. 

'  N.  S'.  Central 
56  }  Northern  Pacifie.  .  . 
I  Paekard  Motors 
Pennsylvania  R.  R. 
aOf  Pr^pottirl  ?teel  r  nr 
6%  :  Radio  KMth 
TpL  ,  Reading 
It  56b  I  Republie  Iron  A  P 

1  St.  ItOuin  A  S.  F, 

66r  Shell  Union  Oil 
61  56  Southern  Pacifte 
,  Soijthern  Railway 
*1  66  *  Standard  Brand? 

%A  6rtb  J  Standard  Oil  i*f  N.J 
T'V  Sludebaker 

j  Tennessee  Copper 
Texa?  Cfulf  Sulphur 
Te«*Oil 

.  Te^aa  Pacific 
7<^  I  Union  Paelrtc 

U.  S,  Induat.  Alrohol 
'  U.  S.  Rubber 

.  .  ,  U.S.  St^l . 

Po.,  pref  ... 
61  66  Vanadium  .... 

.  Weetinghouae 
Wddlworth  Co 
Worthington  Pump 


7TV<  TTI^  71H 
7Xi  7  7 


66  ^ 
447  —  M 


16v5  18H 


2*4 

2 

68 

4ft'< 

43 

42 

IftO 

166 

158 

SOe 

SOr 

SOe 

7 

7 

8H 

SO 

304 

s 

84 

34 

21 H 

22  V* 

204 

19 

19 

1 

.3* 

394 

S6’/f 

42 

42 

22  Vi  l.A*< 
16 

.IS  Jli 


66  66 
241*4  16H 


• 

97  H  97  4  971,' 

ISI 

_■  4 

inoH' 

94 

86; 

180  127  ISO 

37 

130 

121 

1  50  1  50  I 

125 

-  40e 

1  po 

76^ 

3.60  3  60  3  60 

S20 

-r  lOe 

4  00 

1  56 

Int 

12 

A 

85 

26 

85 

78 

7^r 

95 

IS 

97 

64 

-r~ 

*5  S3 

87 

94 

80 

n'i 

t  66 

AOe 

;  ; !  Unlisted  Canadian  Stocks 

-1^  Supplied  bv  <  amrron.  Pointon  A  Merritt. 

Toronto 

«A..  Industrial  Bid 

Aeire  Farmer*  Dairy  7^,  pref  *46  on  .t.Al 

Andian  National  Corp  46  on  46 

B  C.  Pulp  ^  Paper  T^'r  pref  M  60 

Burns.  P.  A’  Co.  T.td.  '  B*'  2  2.*i  4 

*  t'enada  A  Dom  Sugar,  eom  .  .‘96  60  po 

■  ■  :  Canada  Wire  A  r able  6i^'> 

* '  'I  pref  *'2  00  5S 

Egn.  West  Nat  Gas.  pref..  04  00 

Calgary  Power  6^  pref  ....  66  06  66 

'  *  * '  j  ^ anadtan  Starch,  pref  .  69  no 

. Gan.  General  In\.  True* .  6  26  6 

Can.  Induitries  Class  ' 'B** ... .  176  00  160 

•  *  ■  *  I  Can.  industries,  pref  3.56  06 

•  *  '  i  Gtnadian  Westinghouae  ....  46  60  4a 

••  I  Chase  A.  W  .  pref  Sn  56  26 

* '  Gjiude  Neon,  pref  A  Bonus 

■  <  om  ....  2  50 

Cons.  Diversified  Stan.,  pref .  16  fin  12 

Copeland  Flour  Milla  T^nits  S  60  f 

aLro*  I  Udm  Found  A  Steel  6^  pref.  126  00  12n 

^  ^  Dom.  Found  Az  Steel,  com  ...  l-l  00  if, 

•  I  Dom.  Manufacturers,  pref  ...  60  on 

;  Dnm.  Woollens,  enm  .  .56  I 

"  ■  •  I  T'unlop  Tire.  7%  pref .  74 

Kaatern  Dairies,  pref . .  15. 

Federal  Grain,  pref  26  60 

;  Freiman,  A.  J.,  pref  .  .  60  no  65 

General  Equity,  pref.  . . .  t  20  1 

"  ^  I  General  Equity,  com  . .  50 

•  &  AA  *  Goderich  Elevator  A  Transit  .  4  50 

^^1  Greening  B  Wire,  pref  ..  03  60 

Guelph  Carpet  pref  ...  04  no  97 

•o  AA  Guelph  Carpet,  rom  1 1  00  l!l 

.  HighVand  Dairy  7^%  pref  7?  6n 

A.,  /wi  Highland  Dairy.com  ^  25  4 

'  Investment  Foundation  T^nit*  .37  6n  36 

Inveetors  Royalty .  Com  .  7.S  ; 

1  -Au  Loew  s  London  T^*.,  pref .  H  35  i 

^  (  Masse\  -Harris,  pref  22  50  23 

Monarch  Royalties  Class  A”  ,  16 

New  Method  I*aundry.  pref  .  .  o2  00 

ai  w.n  North  American  Trust  1053.  1  65 

**  North  American  Trust  16.*,o-6  2  on 

I  Provincial  Paper  7*%  pref  .  04  no  og 

Reliance  Grain,  pref  .  .  7't  00 

'  Robinson  <'ons  Cone  .  6  T.*»  m 

..  Ruddy  E.  L..  pref  16  .50 

'-A  Second  Stan.  Royalties,  pref  07 og 

t  '/*  Silverwoods  Dairy  Ltd.,  pref  Mkt.  Mk 

Do.  Com  Mkt  Mk 

,  Standard  Fuel  Pref.  A  Bonus.  69  on  joi 
•  •  Standard  Steel,  pref  26  00 

I  United  Grain  Growers  .  .  15  60 

•  I  United  Steel  ■  A”,  pref  3  06  4 

Western  Grain,  pref  .  8  56 

Trust  A’  liOan 


,  Con'  ersinn  Issues 


’3  [.Avalon  Telephone. 

2  I  .Avon  River  Power 
I  ,  Beauharnois  Power 

1  W  ;  Beaubarnois  Power 
>  I  •  Beauharnois  Power 

U  !  Bell  Tel.  of  Canada 
'e  British  T-olumbia  Power 
2'fc  British  (’olumbla  Power  ,  ,  . 
4  1  Brit  -  Col  Telephone 

•4  1  Calgarv  Power  T  n 
1*4  !  Can.  Northern  Power 

I  Ganadisn  Light  A-  Pwr.  'New> 

2  G adare  Ranids  Mfg.  A  Pwr 

Dominion  Telegraph  A 
Duke-Prire  Power  .  . 

Gatineau  Powe^ 

•5  !  Gatineau  Power  .... 

J*.  Hydro-Elec..  Bond  <fr  Sh  ... 

i  Jamaica  Public  Ser'dre  .... 
Ji«k  '  MacLaren  Queber  Power  .  .  . 
«t.i  00  i  Macfjiren  Ouebe*'  Pomer 

Jinn  ''•11'"’'' T'*!  1  J'! 

Maritime  Tel.  A  Tel  .  ,  . 

1  oA  ‘  Montreal  Island  P^wer 
ao  on  ;  Montreal  T,t.  Ht.  A  Pwr  .... 

i  Montreal  IJ.  Ht.  A  Pwr  ... 
ftft  no  i  Motitrv.1  Tmmwiy, 

.  Montreal  Tramways . 

aa  sA  Montreal  Tramwava  .  . 

National  Light  A  Power 
a  nn  !  New  Bruns^ck  Power 
ifin  on  '  Newfoundland  Lt  ^  Pwt .... 

1  Newfoundland  T,t-  A  Pwr  .  . . 
la  no  Northweatem  UHh'tle* 

••a  no  Nova  Scotia  Lt.  A  Pwr  .  ... 
^  I  muwa  I*t.  Ht.  A  Pwr  .  . . 

q  SO  !  Ottawa  Valley  Power  . 

9  9  AA  !  Porto  Rico  Railtcavs . 

8  '  '''’7*0  tl''’"  Railways . 

123  06  ^'^wer  t'orporation 
it  AA  Quebec  Power 
’*  Shawdnigan  Wat.  A  Pwr 
.  •  Shawtnigan  Wat  A  Pwr 

-I  00  J'hawinigan  Water  A  Pwr 
I'Z  on  I  Southern  f’anada  Power 
'  }  l^nired  Securities  C>»rp 

CK.  AA  !  West  Kootenay  Power 
1  BO  '  Western  Pwr.  Co.  of  Can 


PUBLIC.  UTILITY  BOND.A 

Int. 


M.*l  UPS'! 

Mar 

I  »er  1.  loao 
'l^r  !.196M 
Dc*  1.  IU60 

5l'r  1.  I0t;p 

Ms9  L  lO.Vt 

•luiv  L  r  •> 

•Ian.  1. 

)>h  2.1976 

Ms'-  1.1  Wi 
Jul>-  Lio-a 
June  1  •>.  161) 
Mav  1  1657 
July  1.19.V1 


.5tA 

FA 

(VI. 

Feb 

1.  I9..1 

TS 

fiO 

(■ 

S#nf 

1.  I  'ftl 

fin 

0 

.1.1 

July 

1,  1941 

10:13 

.1.1 

Jan 

1,  19.56 

1  ofi ' .. 

MV 

CM, 

ftfav 

I.  1957 

10'J» 

1041 

5 

AO 

CM. 

iVt 

1.  19-,1 

lot; 

|0g 

ft 

MS 

i-NT, 

Mar. 

1.  1970 

joai^ 

log’ 

.5 

AO 

'■NL 

.\pnl 

1.  19.'.S 

TQ 

*il 

AO 

(M. 

April 

1.  19.->-, 

74 

76 

5 

JJ 

'NI. 

Jul\ 

1.  1941 

100 

102 

8 

MV 

( ■ 

Nfvv 

1,  1949 

61 

.5 

MS 

•'V 

Mar. 

1. 1937 

fil 

84 

JI 

(' 

*fan 

1.  1949 

10!^ 

.1.1 

r 

Jan. 

1.  1949 

HU 

7 

JP 

rv 

Jura 

I.  I9.3A 

5 

JP 

('NI. 

June 

1.  1948 

10014^ 

102  L 

AO 

CM. 

Ort. 

I.  1957 

104 

168 

515 

AO 

ONL 

Ort. 

1.  1970 

5 

M\ 

c 

N"  n  V 

1.  1939 

:*8iJ 

ft 

MN' 

n. 

Nnv! 

1.  1“S'J 

.5 

.IP 

I'M. 

per. 

1.  1957 

85 

nn 

,5 

IP 

r\t 

Pe- 

1,  196* 

160 

164 

a 

FA 

r 

f'eb. 

1.  1«37 

JOT 

4‘^ 

AO 

('M. 

Orf 

1.  1967 

6? 

6gl  J 

.5 

FA 

CM 

F#h 

1,  19711 

16| 

10.11 

5 

AO 

ONI, 

Ort 

1.  19-.', 

jor, 

16ft 

MV 

(  NI, 

Ma  v 

1.  1952 

-'‘i 

5 

M.s 

ftfsf. 

1,  19;.6 

16  '*  ■  > 

I  07 * 

.1.1 

(  M, 

Julv 

1.  1949 

1fi4 

108 

RAILWAY  and  NAVIGATION  BONDS 


97  00  *  •6ada  Steamships  . 

13  60  Canada  Steamships . 

Ganadiap  Pac,  Railway 
1  on  Canadian  Pac  Railway 
^6  nn  Can.  Nat  RIy.  (Tiom.  Guar.L 
1  50  •  Can.  Nat  RH  Dom.  Guar.> 

4  nn  i  Can  Nat.  Rlv.  Dom.  Guar.1. 

23  25  I  P^enrh  Nat.  Mail  PS 


r. 

f  Alft 

( 1, 

ftug 

15  19)) 

•10 

AO 

<  NI, 

Ort. 

1,  1041 

461-. 

43 

4 ‘5 

JDlft 

c 

I  »er. 

15.  1941 

6,". 

6M  -1 

8 

MS15 

(' 

'tar. 

15.  19|? 

116 

1 12 

MS 

I'M 

Sept 

1.  I“5I 

IIP, 

1 12\ 

4*1 

JDl.ft 

(  NI. 

June 

I'.,  1?.5'> 

1  MM 

1  M  *  V 

.8 

JJ 

rvi 

JuK 

1.  1969 

114'* 

1  1  •.  ti 

c* 

\fV 

r 

Mar 

1  1952 

1  '3 

1«6 

INDUSTRIAL  B0Nf).6 


2H  2H  2^ 

2ZH  22  H 

544  5H  5««5 


26H  STQt  36W 

26  37  85H 


Chartered  Trust 
London  A  Western  Trust 
Midland  Loan  A  Savings 
Mortgage  Discount  6%  pref 
'  Security  l.oan  A  Savings 
Traders  Finance  A”  pref 
Trust  dr  Guarantee 
1’nited  Corp.  Ltd.  '  B’V 
Insurance 

Canadian  Fire  Insurance 
I'lominion  Fire 
Empire  Life  25%  paid 
Ewelalor  Life  30^7  pafd  . .  . 
•  Great  West  Life 
Manufacturer*  Life 
Monarch  Life  lO'V  paid 
I  National  T.ife  2.5'^  paid 
:  Sovereign  Life  25''>  paid  .  . 
Sun  Life 

Western  Assurance  12%  pref 
Western  Assurance 
Western  T.ife  20%  paid  .... 


4  rto  I  Abitibi  Power  A  Paper.  . 

<»4  60  66  no  '  Acadia  Sugar  Refining 

.Alberta  Pacific  Grain 
8  T.1  in  nn  '  Am-riMn  SalM  Book 
IQ  .Ames  Holden  Tire 

o:  t.  oau  !  Atlantic  Sugar  Refin 
MUf*  '  Atlantic  Sugar  Ref  Debs 

Mkt  Mkt  ’  Builoing*  Ottawa^ 

99  06  JOI  00  Brandram-Hendereon 
•tk  no  1  British  American  Oil 

IS  06  !  Calgary  Brewing 

3  06  4  06  I  Canada  Bread  . 

■  anada  «  ement  ... 

;  Canada  Ps^er 

no  Canadign  C anner* 

no  i  Canadian  f'e^ppr-r  Ref  . 

71  60  7.5  00  ‘  aeadian  t  ottnns 

.in  on  ,34  nn  :  I!*"*'','.*’'  '  i'-k'”'* 

13  50  16  on  ’  t  engobdated  Tnv . 

'  i  Consolidated  Paper  .  .  . 

mono  m.'i  on  .  I'"’’* 

r,4  no  t  onsumcr*  <  ilaM 

.66  00  66  00  '  ^’nsreo^  tmperial  '.fills 

’o  7-.  A  *.n  r^ominion  (  anners  .  . 

■  Dominion  <  'oal 

'“11  nn  rK  nn  Dominb'n  Upalt9 


J’lne  Ll”5tt 
Juh  1  IQ46 
t«»re  1.  1'^46 
Oc»  1. 

Jan  1.1  OJA 
Anri:  1.1«11 
bjne  16.  ioj'3 
Anril  1.  1 6.1' 
'Ur  15.  I6r;5 
Afar  1. 

Ms’.  1.  t04’' 
^ug.  1.  I6t J 
Vov  LUG.- 
I*e.’  L  P4  . 
.tuK 

'Ja-,  1.  UM5 

.tub  2  fitn 
A'j*j  I.  r‘4 : 
i'.’b.  1*..  lO'.'* 
Julv  2,  \^i\\ 
Jur#  J.  pM 
I  *r.'.  1.  PiS 

Nov  15.  P4  I 
April  1,  P4n 
Mav  1.  Pin 
Mav  r..  )•>♦•. 


Unlisted  Mines 


42  3.3 

129  Vj  to.9 
1  Vq  1 


Do. .  pref 

Int.— Interim  dividend. 
•No  transactions  this  year 
(7)1  Bodus. 


90c'  dOc  96c.  'Me 
Va  3  90  3.75  3 
1  56  1  56  I  25  I .25 

3  7.5  2  50 
81 


I  25 

-12 '-'jc 
•25c  2W 
3  75 


Do.,  prof 

Shawi  water  A  Pwr  . . 

Sher.  Williams . 

Do.,  pref  . 

Simon  A.  Sons  . 

Do.,  pref  ... 

Simpson  ‘A”  stock  .  . 
Do.,  B"  . 

Do.,  pref  . 

Smith  'Howard)  Paper 
Do.,  pref 

Southern  Can.  Pwr 
Standard  Chemical 
Stand.  Steel  &  Const  . 
Drj.,  pref 

Steel  of  Canada  .... 

Do.,  pref  ... 

Sterling  C-oal  . . 

St,  Lawrence  Corp.  .  . 

Do.,  A” 

Tit.  Law  Flour  Mills 
Do.,  prof 

St.  Law.  Paper,  pref 
Tip  Top  Tailors 
Do  ,  pref 
Tookes 
Do.,  pref 

Traymore  tT'afeteria 
Do  .  pref 

Tur.ketts  Tobacco,  pref 
r«in  Cit^- 
Do.,  pref 

^nion  Natural  Gas  . 


15^  16  U  154  15H 

18  13  iZh 

105  105 


Vancouver  Stock  Exchange 

For  week  endine  M»y  29th 
f'ourtesy  of  Montreel  Stoek  E.xehan*e 

High  1..0W  Close 
i»l.  Oil .  12 '  j  12  12 


7%  1  Am»l.  Oil 
!  B.  C.  Nickel 
Be«v*r  Silver 


I  Oft  1  on  1  0.1 


l’.!n 

11  h  11 
:is  7 
97  97 


lV' 

9  4, 

Can.  Rand  . 

06 

Oft » j; 

*4 

C.  A  E.  Corp  ... 

68 

62 

82 

14') 

to 

80«*  t'otat  Brew'  .  . 

18  7ft 

IS  50 

13  ,50 

4 

!  Contresa  Gold 

41 

.16 

40 

ti 

ftA^ 

Crom-a  Neat  Oil 

1ft 

124 

12'., 

28 

20 

!  Dalhousie  Oil 

27 

•ig  u 

42’.', 

>I  .75  1  Dentnnia  Mine* 

4* 

43 

44 

44 

11'., 

$1  75  1  Fairtiew  .Am.  Gold 

14 

11 

11 

4 

Federal  Gold  •  . 

6544 

Oft 

Oft 

1  60 

1  60 

Fawn  Minint  .  .. 

44 

47 

43 

8', 

47. 

Freehold  Oil 

071, 

394, 

33 

32  00  j  George  Enter 

06 

04  V, 

06 

I2S 

120 

r*'*,  '  Golconda  Lead 

35 

SO 

.16 

16', 

10 

Gold  Belt 

85 

29 

29 

10 

Grandview  Minea 

04'*' 

08 

03 

98  li 

70 

7^;  ’  Grange  Minee 

09  q 

09 

68 

Hedley  Amal  .  . 

28 

21 

21 

Ift 

. .  ,  Home  Gold 

0* 

07H 

07  A* 

Iftc 

inr 

-IKoof.  Belle 

hC 

*9 

49 

OOr 

56- 

Knot  Florence 

01 1.4, 

Oil* 

01', 

140 

133  >-4 

7^c  '  Mak  Siccar  Gold 

2ft 

31 

35 

44 

2 

1  Mar  Jon  Oi! 

18  ^ 

12U 

13 

2-3 

.  4  ,  i  McGtllri  rav  Creek 

20 

oh 

31* 

....  j  McLeod  Oil 

44 

Meridian 

09 

67H 

■Mercur.',-  Oil  . 

in:, 

10 

Merland  Oil  . 

23 

22 

Minto  Gold  ... 

161, 

Ift 

.Morning  Star  .... 

07 

08  4 

leland  Mount  .. 

86 

gft 

Vat.  Silver . 

04?, 

64  .W 

Nicola .  .... 

351, 

3ft 

Noble  Five  .... 

n 

03 

Pacalta  Oila  . 

05  Aj 

6ft 

Pend  Oreille 

82 

fig 

Porter  Idaho 

ll's 

lOftn 

RanOhmena  Oil  ... 

75 

fi.ft 

Reevea  McD. 

IT 

Ifi 

■  Stlly  Mine* 
Silmon  Gold 
I  Sheep  Creel 
Silveremith  .  . . 
I  Silv*r»do 
'  Silver  Greet 
Spooner  Oil 
I  T»5  li>r  Bridfe  . 
United  (hie  . 

.  Vidette 
Weyeide  Cone. 
Well  Minee 


681rJ 

63 

68 

68 

DU- 

01 

01 

26 

1* 

20 

18 

16 

]g 

68 

05U 

06 

28  W 

20 

20 

.17 

15 

151* 

08 

02  H 

02^ 

n«:. 

67 

071, 

11  00  \5r0t  Gold  .Minos 
‘  *i:  Adener 

.Ardeen  ... 

Arntfield  Gold . 

•Arntfield  Sydnirate  ... 

Ba‘lo>  .  . 

3'b  Bankfield . . 

Bathurst  . 

Bousquei  .  . 

Rig  Long  L  ac . 

•  Bidgood  Kirkland . 

CanusA  ..  .. 

Canadian  Tandora  .... 
^  Casey  Contact 

Central  l*orcupine  ... 

Gona.  (7hib.  Fre#  . 

f 'ons.  Chib.  Pool  . . . . , 

_  j  Cochenour-W'ilians.  ... 

■  Columario 
.  I  Continental  Kirkland  . 
6*?i  Chromium  Mining  A  R. 

iu  Dunlop  . 

•2?  El  Ronanra  . . 

i§H  Forty  Four  . 

66  Franklin  Gold  . 

Garnet  Long  1.ac  . 

64  V3  j  (;old  Eagle 
•’5  Goldside  Mining 
60^4  Great  Bear  leak#  Mine* 
65*4  Galatcii 

^6  (ireen  law  . 

Hardrock  .  ... 

"J  Hardrock  t^nita  .  . .  . 
13  IlislopGold  Free  ..  . 
Hudson  1*at,ricla  .  .  .  . 

Johnaon  Nipigon  . 

JeSlieoe  . 

6^  Tiong  Ae*-^  L.  L. 

Kirkland  Gold  Belt  _ 

Ji  Isafayetie 
26  Lamaque 
15  '  Long  Lac  l-agoon  ... 

6f  ;  MacLeod  Cockahufl  .  .. 
^6  I  Magnet  lAke 


Dominitm  btrs!  A  t'nal 

8 

M.9 

(  J 

Srpf 

1.  16’;» 

♦•fUk-i 

89 

^  T'omjni.  n  T ar  8  Them  . . 

.  8 

.r.rj 

‘  M. 

C.  UM*» 

69 

lOj 

Dnmini«>n  frxti!*  ,  ... 

.  c. 

MF. 

< ' 

Mar, 

1. 

164 

;  I  )r»nna«v*na  Paner 

. 

fa 

CVI, 

)-'eh 

1.  ft.-m 

.18 

4L' 

i  Eafnn  T  .  Kealtv  .... 

ft 

.fj 

• 

.(  pn' 

1.  UH  ) 

161 

193 

‘  I*  am^ua  Plavcrs  ... 

A'-' 

I'NL 

1.  l‘‘ia 

161  li 

»6.-t 

,  Federal  Gram  . 

I  A 

t  N? 

1.  fti'i 

61 

61i.s 

Gen^'ral  Steel  Wares  . 

fi 

M.V 

'  VI, 

V  /,*• 

1.  16  V! 

6|  •  .j 

93'! 

>  Grear  Lak^s  T'aper  ....  ... 

.  .  fi 

(  \ 

Ma- 

1.  I  6:,6 

Ifi 

ia 

.  Hamilton  (  otfnna  . 

ft  ’-ft 

4G 

t 

April 

1.  una 

1.  UMT 

10" 

lO'J'fi 

j  Harri'»  Abattoir  . 

fi 

JJ 

ri 

J.lF 

•  Ht'It  Hrnfrpw 

FA 

i  ' 

1 .  1  6T 

■  T  nter.  V  A  P  of  Newfld  ...... 

...  5 

If 

t  N 

Julv 

1 4  1  ‘>fig 

67 

99 

;  Kingston  E>rvRt«*r  (  0 

fi 

MV 

'"Vl, 

't.1\ 

i,  16', 6 

«ft 

fig 

T  ake  A  Rait  B'arehoiise 

a 

jr> 

rv 

1.  16ftl 

164 

Irak#  St  John  Pwr.  A  Paper  . 

.  6', 

FA 

UM 

Teb 

1.  1617 

.58  H) 

1  T.inton  Ar^artmenta  ... 

fi 

J.I 

c 

1 .  1 936 

41 

T-,6wne\.  W*.  M.  Co  . 

8 

jr> 

r\ 

1  >ec. 

1.  16.10 

84 

Maple  I,ear  Milling  . 

54 

ir> 

»  NT. 

Julv 

1. 16.46 

IS 

ftg 

:  Maasev-Harris  . 

.ft 

AOIS 

<*VL 

<*>.  t. 

IS,  19)7 

881.) 

i  MrCoH  k  rontenac  Oil .  ...  . 

fi 

\o 

<  VI. 

Od't 

1. 1949 

161 

IPS 

1  Metropolitan  Building  .  .  ...  . 

.  7 

,1.115 

t 

JuIn 

15,  19)) 

101 

’  Montreal  <  ok*  A  Mfg  . 

.  5^, 

JD 

UN 

.Tuna 

1.  1647 

I6OU 

IP4', 

‘  Montreal  <  ottons 

ft 

\fS 

<1, 

Nov. 

1.  1943 

100 

Penman  *  T.td  . 

5‘< 

.MI 

CM 

No\'. 

1.  1951 

106 

1  1  1 

1  Price  Bros  . 

fi 

F.A 

(  Vl. 

Feb 

1.  1943 

no 

161 

Provincial  Paper 

S'i 

MV 

M«v 

1.  19)7 

111 

:o.t 

Queens  Hotel . 

.  .  8 

.MV 

(  ' 

Nov. 

1,  194'/ 

an 

Reliance  (grain . .  ... 

8 

.1.12 

i  V 

Jan 

2.  194* 

ogi., 

irti 

Riordon  Pulp  . 

8 

.190  nsi 

'L 

June  16.  164<2 

I'H 

Holland  Paper  . 

.ftM 

JD 

CM. 

June 

1.  1946 

102 

Hift 

Simpson  *  I.td  . 

8 

JJ2 

CVI 

Julv 

2,  I'M^ 

06 

'01  •*, 

B^mifh,  Howard  . 

.  S'* 

JD 

UNL 

June 

1.  1953 

162  4 

104 1^ 

Steel  ef  r»n»d»  .  . 

fi 

J*r 

''Nl. 

Jut. 

1.  1646 

no;., 

Toronto  (  arpet  . 

fi 

■MS 

r 

Mur 

1.  1944 

1 00 

I'nited  Amuiement  . 

8 

.M.9 

r 

?ept. 

1.  1642 

9fiM 

0-4 

United  Gas  A  Fuel  ...  .... 

.  S', 

.r.T 

CN 

Julv 

I.  194* 

924 

United  Grain  Growers  .  .  .  ... 

.5 

.rj2 

c 

Jar. 

2.  1948 

00 

‘8 

Wabasso  t  otton  . . 

VI V 

r 

M»v 

1.  1942 

1051, 

108^2 

Western  Grain  . 

fi 

.IJ2 

CNI, 

2,  1640 

8 

TO 

Windsor  Hotel  . 

.  8 

JJ 

r 

Jan. 

1,  1941 

TO 

Tft 

Woods  Manufacturing 

fi 

AO 

r 

1.  1941 

00 

Wolthausen  Hat 

('—  Canada  N — New  York 

.  7  FA 

I/e-  -liondon. 

n. 

Aug. 

1.  1941 

go 

Shawkov ...  . 

1.1 

37 

SG.R 

Ofit^ 

^Silverado  Gowganda 

10 

13 

Smeller  (Jold  ...  . 

Oft'.j 

681^ 

Sturgeon  Ri'er  G  .... 

7t 

Tfi 

Straw  Lake  Beach 

17 

19 

St  Paul  Sllvertdlum  .  .  . 

14V) 

Sun  Bear  .  .  . 

1‘ 

19 

Thompiwn  t  adillac.  . 

62 

61 

Tiblemont  Tsiand  . 

ftl 

XV  ella  Long  Lac  . 

69 

It 

Wendfgo  . 

69. 

2. ft 

Wingold  . 

M 

15 

Young  Da^dd«on 

IS 

19 

New  York 

Curb 

T'anadian  Atarroni  15 

tVnfral  States  Electru*  » 

rjtii's  Service  p 

Cities  Scr\irr.  pref  1.' 

I  )o.,  pref.  R*’  .  1 ' 

Com.  Ffdlson  68 1 

Cord  t  'oM)  2* 

Electric  Rond  A  Share  6* 

Fairchild  A"  R 

F'*rd  Motor  Ltd 
Great  A.  A  P  1st  pvof  127 
Humble  Di*  66t 

Int,  Hyd.  El.  S,.  pref.  6; 

Newmont  Min  .52^ 

Niagara  A  Hudson 

Power,  n  4^ 

Penroad  vto.  .  2 


Th8  Financial  Time*  reaches  n ! 
class  «f  people  oho  arc  interested ;  c  i.ear.v 
and  able  to  buy  inrestment  securi- •  l^'r* 

ties.  l-sKfto,.. 


.16 

.18  ' 

M*y  21 

Mav  29 

Net 

Pitney  Bowee 

68 

67 

1935 

198,9 

ChanM 

Pure  Oil,  6  pref 

62 

03 

Aluminum  Co  Am^r 

■ATi., 

SI 

-  in 

Su  Regia  P^er 

02-^ 

03  h 

^mertrtn  Cyanam*  ’ 

I9A, 

19V* 

-  K 

Sou.  Penn.  Oil. 

28 

28 

Amcr.  Veunder* 

7  15 

A* 

-111 

Standard  Oil  of  Ky 

Ig 

20 

Amer.  Cgas  Elec 

25 

S't* 

-  1'* 

Swift  A  Co 

6ft 

Ofi 

Armstrong  ('.ork 

■i2-4 

20  b* 

—  iH 

Swdft  iotematirtna! 

.02M 

oil*) 

Aaaoriated  Gas  A 

-k 

—  H 

Technicolor 

.08 

07 

[  .8tlas  Cofp 

ri' 

9 

-  1 

UnHed  Founders  C 

LOSSES  GENERAL 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

Board  Room 

IT  was  somewhat  paradoxical  that 
tho  rlncinET  of  tho  dpatti  Vnpll 


IMPROVEMENT  IN 
I  OPERATING  PROHT 
OF  BREWING  CORP 


bear  lake  icastle-trethewey 

X.  progress  shown  shows  stronger  ;BanqoeCaDadienneNafionaIe 


$568,898  Compare  With 
$300,491  in  1934 


LOANS  UP  SLIGHTLY 

Material  Improvement  m  operating 


than  the  for  April  of  lar’ 

:  year. 

!  The  ageregate  for  the  elsrbA  ron;- 
paniPE'.  totalled  Tii.osi  kwh. 

!A.p’'il.  cT.  agalnri  ifiS.-afii k  h 
fn]-  the  eo]'rp',pntldin2  month  o' 
1034.  an  increase  of  S.  l.a'i  42.?3  k.v.  i 
Ih  The  largest  increases  were 


Uominion  lextue  it  was  more  or  less  inevitable  that  ;  ‘ ‘e  leiwo  i«-u  ut  ois-wms  v-ui-  r;in.ada  Northern  ’.’ower,  ^  t  oue  nlnr  t'-tn  nno  tnrmeriv  tr~aii=,ferrefl  shareholders  of  record  .at  three 

Few  Advance,  Re. ,  »»  -...rkec  whi.k  had  r,.r  'r™", »  '  B  '  linhinav  j  ?I  .I’n',;  L/m-  .1,,  *«!  :  nSeLJil.  l"■'leek  In  .l,c  5..y  1? 


r*  t  ikt»  II  1  ^^*1  f  ^  tiio  rlni^iiisr  of  tlio  d6&tli  .  April  o  5  npv  (■'piit  hi 

Smeltps,  Nickel  and  Ch!  wues  i  of  the  NRA  this  week.  In  the  unan- ,  ^>e«md  Quarter  Returns  of  ,,,p  of 

Relinquished  Part  of  Recent  imous  decision  of  the  u.  S.  Su- ^  $568,898  Compare  With  yea' 

Gain*  preme  Court  as  to  Its  unconstltu- !  $300,491  in  1934  !  The  .aggregate  for  the  elsrb*-  < 

_  I  tionallty,  should  have  given  Wall  (  J _  '  panies  totalled  11”  e.^ti  h4.7  k 

PRESSURE  ON  TEXTILES  '  ,,  IfSSl’a  |  LOANS  UP  .SLIGHTLY  ^ 

Canadiiin  Cotton.,  Sole!  Oil  S  .11  a''maner’^.'f  *fort '  -Materia!  Improveinent  m  opkraim?  4.;kk^ 

Points  and  Dominion  Textile  it  w,->p  nioro  or  less  inevitable  that  ; I'eported  by  Brewing  Cor- ‘  ^  ,  Canada  Northern  To 

Lost  d  —  Few  Advances  Re-  which  had  for  'poration  of  Canada  Limited,  for  the  g  L.ar,  Korn- 

Lost  4  rew  Advances  ive  ^  previouslv  been  showing  second  quarter  of  the  company's 

por-ed  !  tendencies  of  emerging  from  its  ■  .vear,  and  for  the  twelve  _ April _ 

'long  spell  of  doldiums.  should  re-  months  ended  April  .3bth.  133.-i  Al-  ni,  nt 

A  sh.arp  reiers-al  of  the  stronger  3,-.  unfavorablv  to  the  momentous  fhough  the  quarter  under  review  isiSe  c*rt«d,  •?? 

trend  :n  the  stock  maiketr,  during  1  court  decision  one  of  seasonal  inactivitv  for  the  p  Keotens'v  ’  5  m 

•he  past  few  weeks  was  in  evidence  ;  krimif-r-nr  that  tho  ,mmprH  '^'■ewing  industry  as  a  whole,  the  b  c  Oow-r  .  M-ts' 

liunne  thG  6-day  ?pssion  ended  n  immeai  ;corporation  was  able  to  report  a  North^t-n  R  c.  ra* 

^yednesdsy  of  this  week  when  de-  ^  ^  '  f,„v?ng'  order s''^esultm^P''?^'’  "fy  '’f  f''  Ly'n?a  onn 

mme.s  -.vere  general  and  in  quite  a  .  ^  ‘  ^  rediu e  the  net  loss  to  less  than  one-  nop  w.,.  row.,  ifi.nnn  n 

number  of  cases  extensive  The  fifth  of  that  for  the  corresponding'  ni.^s 

metals  and  oils,  nhich  participated  ’  ,,  >  '•''’n  •  -  'r  n  pp,.iod  of  last  year.  In  the  twelve  _ _ 

to  the  greatest  extent  m.the.  rec4-n:  .  "I’'"  fi'intltfape  ttf  months  period  a  net  less  of  .1412. 34f>  mm*  «v  Mvimwvtr**  v*t 

upw.ard  surge  in  prices,  were  .-ub-  •  ’‘’^'•Tation  of  industri  and  the  turned  into  a  profit  of  .$16T„Sfi4.  H  OliXPFIT  FW 

icrted  10  considcrahle  profit  M.king  ]  y,'  '  an  improvement  of  over  l-iSO.nofi  uULl/  UUl  lUl  11\ 

,55- ,  ONTARIO  WAS  OF 

snfHTiYiNAPR 
oLIGHRy  IN  APR 


j  The  monthly  power  output  fig-  I  nuuiibJu  JiiVfiii  uiiuiTU  uinuiiuijii  I  _ 

.  ANNUAL  REPORT'  LIQUID  POSITION 

record  an  incre.asP  t}ir  tr.tai  for  _  _  at  the  rate  of  per  annum!  has 

(  tS‘  C  ir'"',  ..I’t"  W..rl,So  F,v  L.:,,,i,ed  l.,Poa.v,,  Arf-.vn.;v,  $180,<K»  For  Drvel. 

lycar.  -  •  Claim,  Slaten  i  or?mcaf  Cgown  Reserve  and  on  the  paid-up  capital  stock  of  the 


NOTICE  is  hereby  given  that  a 
dividend  of  two  per  cent  f’cvj.)  (being 
at  the  rate  of  qo",.  per  annum!  has 


.of  One  Claim,  Slaten 
President 

HOLDINGS  -SCATTERED 

Toronto  Bur^su  Th«  Financial  Tima* 

Toronto. — A  drtailt'i  i'CvieT\*  of  the 


opmeat  Crown  Reserve  and 
Assoc.  Goldfields 


REVEr^lE  LOWER 

Toronto  Su»eau  The  Financial  Times 

Toronto  —  Hy  roritorine  ^ur 


Bank  for  the  quarter  ending  on  the 
31fcf  of  May  103.5.  This  dividend, 
hearing  the  number  HT.  win  be 
pa'.ahlo  at  the  yiain  Office  or  at  the 
hranrhre  of  the  Bank,  '■n  or  after 
[the  first  dav  of  .Tune  to  the 


— Ap’-il — 

20.3^7.?8n  gyj.p^  president,  particulars  of  the  *  current  an^eta  bringing  working 

.  deAai.iii  4;„ii4  it^  fjj.p,  five  diamond  drill  holes  at  the  c-spital  to  .?'T!3.14?  from  ?15i3,9't3. 

Athabaska  propeity  -are  described, '  shown  -at  March  3i,  1.934.  This  is  the 
»e7jih  'ssh  fi’  .and  *he  president  states:  '‘Informa- i only  m.i.jnr  ehange  in  the  balanep 
ii.sdn.jnn  17. s:;. ton  ,,on  gamed  fmm  drillina  indicates  sheet  and  inere-ares  as. sets  to  $3.- 
'"'nrmo  n.  wide  sone  'M  min°rali7ed  norphy-  .  52.^214  from  $3.1'l7,ri!)3. 

S’ 0117.41  Ml  isi ’17  1"' in  which  numerous  quartg  string-  Revenue  of  the  companv  in  the 
‘  '  '  ■  ‘  I  ers  and  veinlets  occ  ur  which  show  ,  year  ended  March  31,  193.5,  is  slight- 

mrkvim  ««  important  values  in  gold."  Cores  My  lower  at  .443. lOO  hut  expenditures 


I  Mines,  Ltd.,  is  contained  in- the  an-;  to  reserve  for  marketable  srcuritie.s.  afternoon  011  Maj  lo 

nual  report  of  the  company  for- I  directors  of  Castle-Trethewey  Mines  j 

warded  to  shareholders  hy  J,  J,  l.inuted  haie  increased  the  total  of  By  Order  of  the  B-’ai-d 


■"  ednesday  of  this  week  w-hc-n 


rl;ne.=  were  general  and  in  quite  a  I  V,.  "  '  nroers^  re.Muung 

number  of  eases  extensive.  The  from  the  superficial  luew- 

metals  and  oils,  nhieli  participated  7'  '7*7!  a^'"  *'n-’’nt»ss  from  pp,.jr, 


1 71. nan  n  i  inn 
117.011,141  tii.1s1.717 


By  Order  of  the  B^ard 

er7:est  gutmont. 

Genera!  Manager. 

The  Sherwin-Williams  Company 
of  Canada,  Limited 


GOLD  OUTPUT  IN 
ONTARIO  WAS  OFF 
SLIGHTLY  IN  APRIL 


from  the  first  five  holes  show  con  are  up  to  -SIS. 0.31  from  $G.'G4  due  to 
siderable  fine,  free  gold  inerea.-.e  in  rorporatr,  tranrfer  and 


aVe  tin  to  Hi’s  i-ril  from  ISfi'GI  due  to  is  herehv  given  that  the 


construction  gorun  mo\e,i  int.'  h-.v  ■  ^  /'j  __ 

er  levels  geneva’h  T'le  h.tnlc  -t.ve'i,' 
again  showed  aen'rai  e'lsiHc' "-ith  hV'^- 

Bank  of  '"nnada  j-e’ 'nqu.- ^  hoi ,  ■ 'vn  ^  : 

sider.ah!e  p;5rr-‘'n  .y  ..li*. 

,  ,  .  "’OU*. 

•.ml  u'tr-- 

In  the  interli.’s^q  gr’'"ip  .'^1"!'^ y? 
and  Nickel  both  gr.vunri  •'-me'i-  „j.,. 

ers  being  oft  ii  po;nt^  'be  v 
and  Nirkel  hiyng  .nliro^'  'h  .■•■•'n'.  -..  a  v  Tn 

‘■.PR  and  r'’rd  A  be'''i  r-nhi  oi! 
fractional'---  -'bile  Fu-.-i,-.:lian  hcM 
its  ground 

vb3iisi'r.‘  ‘■*f  - 

le.reri  ;ti  'he  noo-er  and  uMhC'  iroun  '  "Mavvo.' 
f-o  irnern  '“'anari’  Power  n'-elerred  Pyoh.an-e 
nio-,-ed  .again.^'  'h.e  ge.ner.at  -vend,  re'-enj  n.r 


it-th  03,  i- 0755 petoinn . 
a s  and  mr  '‘r. 


coming  rut  un  P,  noints.  whiif 


doielop  on  the  ivell  limtif.ed  thenrv  -amounted  to  SSRS-RAS  compared  with  I  w-  -  „  vv,  x-M-o  ^,n^e  the  .md  of  the  r:  ml  vear  ending  August  .list.  1933. 

that  ,be  sudden  collapse  of  the  tbl  for  the  similar  months  of  Cf  FFITTF  V  FW  API^FF  '  V’ v  Slur  from  "  core  across  a  nue  '  th7  companv  has  .agre-ri  m  advance  ’’n  the  Preferred  Stock  of  the  Com- 

VRA  structure,  with  its  tremendous  the  preceding  year^  .After  payment  OLlUIlILl  111  Ar[\lL  rir,T.f  t  Tin  or?2L70  to  .a  ?i50,uoo',o  a  new  Tomp-suv  which  Panv  has  been  declared  payable^  to 
I'-tionr.!  ramifications,  was  bound  ;”f  'ixea  of  .t_all.762.  there  remained!  _  fn  ft!  •  :  will  t.ako  over  the  old  "own  Re  ,  ahareholdera_  of  record  the  l,tliday 

!'.’so^.;Trs.’rS“mTgh?1eT^^^^^^  'ed  otner  ‘inrnie  hriSr  i  30  i  sS5^  per'tiMs’Ti  LardT^TLk'r' fiwT’'L  be  mailed  .Tuly  2^.  1935. 

clog  the  kvheelr.  of  nrogres.s  P  mg  the  tom)  .available  for  interest  113  AHainst  $-5.30 1.989  LT  hnioV  to  he  followed  later  hi  debt  The  new  company  will  have  an  Books  not  closed 
uny  he  antirinafed  th.at  the  market  and  depreciation  to  J.i.nil  In'er-  Jj,  [Vlarcb  deener  holes  Mr  Bvrne  stales  To  :  authorized  capita!  of  .i.ouo  noo -.jiares  By  order  of  the  Board, 

—  M  mark  time  r.ntil  It  bsoo„5o,  oh  '^as  paid  amoun^^^^  - -  date  onlv  a''F!raa!l  pc-rtion  of  one  !  of  41  par  value  The  adi  aiirp  made  p  -(v.  HOLLIfCG-B-ORTH. 

-yi  .  'Ahnt  oxrcnr  bn?:ne5:?  hw)  -s.  ..ths  p<j  d4)rp...a-  Taronto  Bure(»u  The  Financial  Times  ]  cigini  has  b‘=‘en  f^xplor#^d  f^urface  '  a?tip-rrcfhev.-Fy  will  DP  n&pri  to  SecTeUrv-Tre-aEurer. 

-.mlusti-  is  prepared  to  aeropt  v,-.i.  tion,  re.-u.ttng  in  a  loss  .or  the  per-  Toronto—  Gold  mines  of  Ontario  j  p^n'ieration  and  diamond  dnllinfe  Miquldate  debts  and  will  he  a  first  j  Montreal.  Que 

untirilv  'ue  nrincipa.  lenot-  -.f  'be  compared  .April  produced  bullion  to  the  i  he' continued  during  the  sum- .  lien  on  e.-irnings  of  the  new  com-  Ofav  25th,  I”.'’ 

.  pro-,  or-  pro~rqm  —  elimination  nf  '•  1 .1’  for  the  corresponding  value  of  $.5..4'*s,113.  a  decrease  of  pj.  i,  is  hoped  to  have  ;  nany  which  w  ill  operate  under  the  ^ 

LUt-tiyoa,  ,„p,pp,uMn,  ynd  fom  i  ouarter  of  the  previou.s  vear  41-02.876  from  the  45.30l.?so  report- '  y./ffjrjpnt  information  h’-  mid.mm- j  contre]  and  fpehnica)  super'-ir.i-n  7 

V,  -  '  '•■•!!,.tnr  •oudu-.m,  f.51  nm  Profit  Increase  ed  for  March,  according  to  the  re- j  j;npr  to  warrant  the  instnllation  of  a  }  C  astle-Trethewer .  •«  hich  will  receive  BnEWEHIEd  Ur 

' -i  3,  V  ••  'b'’  twelve  months,  profit  '  port  released  hv  the  aiitario  De- ;  im-pip-  pjapt  before  t.hp,  close  of  na- j  2.. S'Ht.t'''*'''  shares  of  the  new  roni- ;  PANAnA  MMITPR 

^  from  operations  shoved  an  increase  r*hi'tment  of  Mines.  For  the  month  |  visation  1  pan’-  Examination  of  ore  hodie?  |  uHliHUH  Llml  11.11 

Inf I'rn.aficnal  riiel.e!  from  ?i  427  012  to  42,66.4.485  and,  1 558. 922  tons  of  ore  were  m-ilied.  I  'q-be  Athahaska  original  group  presentlv  exposed  tindorgrourid  ai’-e  !  -  - — 

"Ma’iie  in  thr  I  ovdon  c-toru  after  taxes,  interest  and  deprecia- 1  ^.gainst  567.811  tons  in  the  previous  1  nf  12  rlairns,  hut  two  other  '  t  easonahle  assurance  of  profitable!  DtvtDtND  NOTICE. 

--^n'hvV  -v,  e,,o’  ,.,.,mmem7  on  the  Mon,  there  wa?  a  profit  of  ti'R7,xG4.  I  m.enth  Gold  recover”  fell  5.Sh4  j  groups  have  heen  staked  in  the  production  sufficient  to  1  ,.,V.?'nA  h!.„!]*777  ~  'mIV.' 

e-  en.  nr..  .  ..  h  pMdP  hi  'ititerna  '•mitrasted  with,  fn.ss  of  44i:,3iii  the  07S  to  !62,'»65  ozs..  while  silver  ;  g,.ea  a-though  no  prospening  has  moneys  advanced  and  provide  funds  :  -,V. 

ion-'t)  .vi.-i-,ri  .Jkd  rg.  .  " \t 'present  : bp^fre.  |  output  jumped  31.131  ozs.  to  56.162  I  hp,.n  (^n]n<a  on  tVtpcio,  tOUTtll  grOUP  '  fUr^ll?V  OVplDt'Htin^  said  Di*'!- 

he  d-i  irlemi  boip -  kept  d'o'-vn  to  !  ■"'orking  capita!  ’vas  maintained  f'-t?  The  Inerea-e  in  silver  war-  gbad  on  the  Pt  ir.reph's  Point  Following  the  organi.zation  neoer .  H-nd  m  b-  r^.^bl-  ene-  -firr  tbr  r.,** 

I.4r  uu-n-e-!.  bui'if  t'he  price  nf  ''’f  -41  .'''<1^. 090,  and  the  vafipidue  to  the  sharp  gam  in  the  Porcu-igcca.  about  2.5  mile.-!  west  of  the  sarv  to  put  the  new  compan>'s  op.  ,  .i-'rie=.  I't  l7„7.*s”on  <V- 

'onper  keep  up  till-  rate'  of  dis"  9f  current  assets  to  current  liahiH- :  Ptne  camp,  which  ro.re  from  6.7S4  ^  Pjpgveriodee  --takinre  ,  erations  on  .a  sati.-.factory  hasi.r.  .and  .i-.ii-  dn,  -,(  lu-..  mi-, 

rihutioii  riiMuid  he  at  least  rinuhled  almost  3  to  1  at  April  39th.  M’-ff  bt  March  to  3.8,562  or?,  in  the  i  ^  j_„p  provided  that  the  silver  market  h,a.’ '  yoTiCB  „  ,1.0  .b.t  .  ni-,d.nd 

.efere  lone-  ‘  1935  Current  assets  were  valued  at  I  month  under  rm  iev  This  in.ere.ase.  The  comp'an'v'r  crouo  of  elaims  in  tfeaohed  a  point  .:,f  rcarcpahlo  (  t.,.  7.’«  ot  T--r..v  i.,-,  c-mr,  (7m.  p-r 

■  y  '  ¥  ¥  .V  12.257,279  against  current  i.ahilitier  bo«e.ver  myv  he  the  result  of  ship J  J^ittfe' ton,?  Lar  a-fea  is  at  ures-  b'-nn'.  ^Qd  price,  attention  will  neu  tb:  ZTZZ 

^  ,,,  ,  ,  of  41.142,928.  or  excess  current  assets  ments  ..f  silver  that  had  been  held.;  deveiopn’ent  hv  a  com- :  be  m.ven  to  opening  up  the  com- U,,nd,nc  h.r  b-m  dr-.i-r-.d.  pa:-,b!-  on 

I  onsfu.ulatFfl  BakPrfP^  over  ligbilitie?  of  ?1,n5,:?42  Tn  pre- I  stork  hv  nn«^  of  the  producing  :  known  eV  GoVlrrest  Mines.  Pony’s  mine  rl  G'^^'z.inda  and  th*,  moi  of  lupi-.  a  d 

strength  in  the  stork  ’vould  an-  paration  for  the  active  .«umm.-=.r  sea- j  fornnanies  aw.aiting  for  an.  advancp  , fnrm'ed  for  the  purpose,  in  ^bh  current  a syec,  of  51  921  ^’7  I  j;-”- ^ 

5oar  to  be  based  upon  the  tmorove-  inventorier.  have  been  built  up  I  m.  «ie  white  met^i  pr,ce  l^iiieh  Great  Bear  i.ake  holds  1.999.-  ;'mi  current  liahilitie:.  .of  only  42.,-  ^ 

vent  in  operating  ri^sult.  thill'  vear  and  now  stand  at  the  substantial  Tbe  two  ma.jor  gold  producing  ;  -  ^  C39  at  March  31.  lontr,  the  compant  , 


1  *1 G'  r  D f  *  o  11  n  I  y  I  r  1>  <^1 

1*“  in  th«^  L.'‘‘nd*'*n 


'‘Mfivi  i**  .  in  tpr  L.nnd*'*n  S-tork 
Fxrh.i.n .f"' ' r  i  •'ifo  •■’n  thp 

vpt*Fni  iK"  ‘  'vh  m^dr*  h'  ItltorCJi- 
^ton-T)  Viri-.oi  .ind  "  \t  prPEcnt 


’crcooea!  Fo'.ef  ^omu’on  samed  , 'h"  duirlen.i  heme  kept  do-.vn  to-  "  ^rKing  capital  ’vas  maintainen  ,  io.iv-,.--  ui  yi’-'  "  was  staked  on  the  ht  ..rsepn  s  ruiu.  r.-.K-.u..  1  m  . . 

Tn-  Ml  -v5  ReVi  Teirohone  1.5c  o.nvo-  !.,  hut  if  th-  pnee  nf  tn  excess  of  .41,999  noo,  and  the  ratio  '  due  to  the  sharp  gam  in  he  Porcu- ,  grea.  „gj,e,  .,.ejt  of  the  sarv  to  put  !be  new  compan>  s  op  J4^,. 

01.  a  noint  wh.ln  xrnnr -eai 'rnwer  ''onp°r  keen  un  thv.  i-aie'  of  disl  '’f  current  assets  to  current  liahiH- :  Pme  camp,  which  ro.se  from  b...54  ,  Rpgveriodeo  -.takinrs  .erations  on  .a  satisfactory  bases.  and  .r„K  dnv  of  I, 

?owe  ciu^  irihunon  simuld  he 'at  lea  t  r^uN^^l  .  almost  3  to  1  at  Apnl  39th.  M'zs  Hr  March  to  38,5.^  ozs.  in  the,  ^  pror-id^  that  the  silver  markc  has  '  yo-riCB  , 

row..-  and  .-'aeada  <-or.he.n  a’  d,,.  before  lone."  -935  Current  assets  were  valued  at  j  'uonth  under  rm  iev  Th's  increase.  comnanv's  grouo  of  claims  in  leached  a  po,n.  of  rcascn.ah  o  .t,,. 

rimed  'rne-Timeis  Gas.  y  ¥  ¥  .V  12.2.57,279  against  currant  liabilities  I  bevp-er  may  be  the  result  of  Miip- !  ^  ^  hilitv  and  price,  attention  will  n.cvt 

,7T5.-.„u,ne”-mert,,c  'common  both  '  r  -■!  *  ,  t,  ,  .  of  41.142,928.  or  excess  current  assets  ments  of  mlve.  that  had  been  held.  rjevelopnaent  hv  a  com- :  be  m.ven  to  opening  up  the  com- U„ml,n=  i„r  r 

Y'-„crt  t-  artien  i'ii’  '  ' . fp.  b .  t.w  f  nntruolatcHl  RakPrjPs  over  liabilities  nf  41.115,242  Tn  pre- I '-9-  etpck  bv  one  of  the  producing  :  kno-,vn  as  rroVlcrest  Mmes.  pany  s  mine  at  Goms.mda  ,nH  ,f.-r  .b-  ’ 

"  'sfc-el  4  aiiiPfl  frnttn.l  S=''tPngth  in  the  stork  ’voiild  an-  paratkm  for  the  active  .^ummmr  sea- j  fornnanies  aw.aiting  for  an.  advancp  ,  -  -  formed  for  the  purpose,  in  Y''*’  current  asyets  of  51  921  987  ' 

Mcpl  4.aiuet!  r.rmtm!  •  imorove-  inventorier.  have  been  built  un  I  m  the  white  wat^i  price  I  ,  opp  ,  and  current  liahilitiP:.  .of  onlv  432,- 

In  Mm  nnd  .vent  in  opprat'ing  rrsiilG  thi'e  vear  and  now  stand  at  the  substantial  Tbe  Cvo  ma.jor  gold  producing  ;  ppp  .  '  C39  at  March  31.  19315,  the  compana  | 

g-c..ip,  rha  ftaei  ;.=:.5UP-.  both  -.lined  ./b.in  on  the  prohabilitv  t'hat  the  di'  -um  of  41.893.94::  c-asb  0,1  hand  and  are-as  reported  reduced  output  of;  on  ,ba  ,  shows  a  strong  liquid  position  In-  ! 

ground,  thr  common  sd- ,-in.-i-.,2  a  vidond  d.m  T„Iv  1  would  b'a  incraag.  investments  are  both  higher  at  424.-  .'be  yellow  metal,  whila  Matar.he-  i  ov's  pi-opertv  t'n  the  i-iturgron  in  current  assets  are  caMt  of  Aib.., 

h;e  fra.-Mon  and  iha  preferred  being  .=d  fn-.m  the  ouartari’-  rate  of  civ  ’  -359  and  f'H.Olo.  respeetivelv  On  "i^'in  md  Northern  Ontario  snowed  |  ‘  ^t  the  Frho  Pav  pro  5316.263,  marketa-hle  .serin  it ie.c,  less  ; ^ 

up  a  full  pour.  renmn:  preCprre.i  ,-„i-rent  operation-  of'  th'o  rom  'b*^  liahilitr  side  of  the  balance  small  gain.s  The  Forcupine  belt,  j  ^  results  at  refneve,  at  4792.969  which  ham  a  ;  . . .  s 

declined  2  points  and  the  couintoii  pgn--  indicate  tha.  carninss  in  the  i^neet.  minority  interest  In  suhsidiarv  "j'-b  output  valued  at  -52. , 54 ,  ,SS5.  for  ; ' p  „.prk  •  market  value  of  41,384.999  Ti-xed  ij  IIj  . 

var.  off  iracnonally.  Ruildinr  Pro- ■  .-.jrrent  vear  rv.i!  he  wep  In  evreps  companies  of  114  664  is  down  shar-  'he  first  time  this  year,  stepped:^-  discontinued  Operations  assets  rem-ain  at  43.2.96.931  and  dc-  nOIUDCSr  ' 

duct.'  v  a.s  off  nearlv  a  point  To-  roi,.,  ...,m5rtaa  nri  xioi.,-  11!'  from  ?92as7  at  .fanuarv  Slst.  ahead  of  Kirkland  Lake,  ’vhich  re-M__’  _ ferred  charges  at  4:m5.196,  The  com-  ,  ■«. 


rel=ir:»  -  T  if  acur^r 


duct.'  wa.s  off  nearlv  a  point  To-  reported  in  1934  ?ale- 

minion  Bridge  ,vas  dovn  1.  nhile 

in  other  sections  of  ih..  sro,,p  [rac-  ‘  maint.ained  and  the  cnm.panv  is  re 
tional  lorre...  \v avp  the  general  rule  ceivine  the  benefit  of  hieher  nric.' 
Among  the,  equipment  and  imple-  partirularlv  in  Onta'rto."This  nman 


-Among  the,  equipment  and  imple-  partirularlv  in  Onta'rio"This  m'eoiw 
nient  isyies  Brcn.-e  Iosya  po.nr.and  higher  profits  for  Ontario  units!  The 
the  preferml  rtas  off  -1.  '  ar  r.5m--  ^,j.cgrj  situation  in  Montreal  is  still 

mon  S' -a.-  off  a  fiaction  whue  '  ar  highlv  disturbed  hut  losses  hai  r 

pieteried  and  -  National  '.cteel  3 r  ppen 'reduced 

both  gamed  fractionall:  .  Massev  n  1  .  .  1  j  j 

and  rocksliutt  each  lo-'-i  a  small  ,  ‘ 

{raeticn  *  c'lm-m.er  months  and  fall  vcl- 

,  „  ,  ,  •  ‘u.me  will  largely  influence  net  nro- 

Imperial  Oil,  in  the  oil  group,  lo,=t  f,.  eurrent  vear  There  is  no 

Vi  pomts,  while  Internationa'  Pe-  reason  to  believe,  however,  that  fall 
tioieum  declined  I’g.  Gap-aqian  o,i  ,  decline  and  If 

wa.s  the  feature  rf  .Gren.gth  rc.Hin.g  t.hat-  is  the  case  net  profit  cf  the 
up  nearb-  a.  point  while  hup-rtest  romn-an.’  in  1935  should  be  near  Ji 
lost  2  Mc‘  o!!-l- rontenac  raill’ed  -at  per  share 
mid-xveek  to  wupe  out  earlier  losses,  i  ¥  ¥  ¥  m 

while  BA  Oil  held  steadv 

In  the  distillery  sertinn.  Hiram  Rrazilian  Trflr«on 

'Walkers  sold  off  21,4  point?  while  In  connection  with  the  April  eatn- 
the  preferred  stock  gained  -a  frac-  inas  repor*  of  Brazilian  Traction, 


ar  r.5m.-  fjj-egd  situation  in  Montreal  is  still  common  sharer.  F-apitai  and 

aile  I'ar  highly  disturbed  hut  losses  have  ' dir.tributable  surplus  amounted  to 


pii  from  8^  Tanuam’  31.?t.  K^rKlann  L 

ta  r  Bink  loans  are  slightly  high-  Ported  preriuction  of 
nr  44.t3,g'i6.  reflecting  t'he  in-  Dor  'he  four  mont 
'-re.,,  c  in  msentories.  ,Vt  April  193,5,  -A.pri!.  mines  of  Ont. 

'll"  corp'iration  had  outstanding  -98.35.3  tons  of  ere  .and  produced 
193,637  tircference  shares  and  66.3.-  6.51,242  oz.s  of  silver  v.alued  at  .722.- 


S'-Sp'S  :  o'n7;X‘ •  asr 2:';',;";.  Hollinger  CensobValed  Gold 

i  i;fy, j-»  ci;’™’:- S'  ;  '  Mi„«.  I.imit„i 


2?.'-’3L":,'  2;'  ;  -i--  m,,  "nnchm™.  . . .  . . . . 


ITALO  ARGENTINE 
PROFITS  LOWER 


UT.ianfii-.p  -  *  -  #\,:i  ...  .  1.  M 1  ♦  '■nfi  (  a^  b^dro^'k  did  not  oGciir 

es  and  h6.3.-  ‘X-'^i'  '  '  ^  ''  a.ued  a  ,7...-  y  H'-tfah  Ij.ake  iwo  groups  were 

Fapitai  and  '2  :  ‘‘’'mpucj  w  1  h  censideiahle  pros- 

mounted  to^-,f.S-4'  for^the  corresponding  pe  ^ne.  has  been  held 

i  Pufficient  work  has  been  done  to 

BF.Firkrrn  fsksipiAt  .t 


H  1  I'hiid,  chairman  of  i.ho  Mont-  -,031;,  ghows  current  assets  of  of  the  oVl 


real  Ptock  Exchange,  was  re-etert-  , 

ed  president  of  ('  anadian  Com.niod-  !  juriuded' 
itv  ‘  learing  Association.  Inc  .  .at  1  j,,., y-g 
the  annual  meeting  eph’.ahle 

Other  officers,  also  re-elected  for 


433.631  against  liabilities  of  41.276  above  are  T.ake  Phore 
Included  in  the  former  total  wer®  nqo  fniornational  \ 


The  -annual  rneptin..?  of  Castle  Tre- 
thewey  will  he  held  in  Toronto  on 
June  26th  at  3  pm 

June  Dh'idends  Tola! 

Neaciv  '1?  Milliuns 

(Continued  from  page  1) 
of  the  oil  companier-  mentioned 
above  are  I,ake  Phore.  with  42.999.- 


Mines,  Limited 

DP‘'’!DtNr^  29? 

.A  r*s’jlar  r*  •  "v ,  ha?  h*tn 

d*rl^r»d  on  ♦h*  Carita!  3f*‘^c.k  th? 

CAsmean*.*  pii^'ahl*  '•'n  ^  ?*h  da"'  G' 

I’if'f.  •harAKoId**’*!  of  record 

•  do?*  of  bii3!p*.¥5  on  th*  da;*  cl 

dated  th-  :’rd  da-  of  M-i  .  1 '» T? 

!  'tirDOr’. 


-Sho'H'T!  at  $6,061,733  Compact  «  second  farm,  include  1  A 

With  $6,614,322  in  .  ^er  ' t^m’;;-!’^M,rIr:'Ym 
1933  IG  asri?tanf  trcar.ij 


Tvhile  BA  Oil  held  sfpady  '  '  ▼ii—  i xn  i  der  se^'retarv-trpa.tiirFr :  and  r  g.  i  T-rT  Tomtaw  10*51  thp  ro^it  o- 

In  the  distillery  section,  Hiram  |  Brazilian  TrarOon  j  1933  |  G  ^54  all-aye,  as.Mstant  treasurer  i  exploration,  development  and  pros 

'Walkers  sold  off  2I4  point?  while  j  In  connection  -with  the  Anrll  earn-  ““  ^  Timmms  was  named  a  neo,-  peri^-.ng  was  .4192,696.  At  that  dati 

the  preferred  stcick  gained  -a  frac- i  in^s  repor*  of  Brazilian  Traction,  I  I'-al(V-4rgentlne  Electric  Co  pro-  director  of  the  association  and  the  :  compan”  had  out?tandini  1. 

tional  ameunt  Distillers-Pea grams  !  Lightt  &  Bower,  the  following  state-  ^-be  year  1934  tvere  shghtlv  following  director?  rvere  returned  '  f-.gj  4x1  sibares  out  of  3.0911.999  share: 


lost  P3  w  hile  Canadian  Industrial  I  men*  h’-  the  company  Is  of  inter-  'ban  in  the  previous  vear.  to  r.ffira:  A 

-\icohol  declined  '^i  Bre-.ver?and  es*'  1 '-be  annual  report  showing  1.961  Beauhien.  H  t 

Distiilers.  in  one  of  Its  few  ap- ;  -Faminr,  rontinua  to  ho  aH,-ar=a.  ;  "‘''b  56,614.-  Russell  Cowan 


. omnioi’i- .  thp  total  noo  rntorDatmn;^!  \trkp1.  |  Tr*a«u’?- 

Inc.  9'  .1311,0711  cash.  51.1.35  accounts  re-  099,  and  Buloio  (gold.  rt.l'i’S.noo,  .6  n  -  ; 

cpiiahle  and  supplie.?  tallied  at  51.-  other  large  rlirtrihution  not  rerord 

IC.ted  for  csi-iarar,  in  Goidcrest  Mines,  po  in  the  list  heinn  is  that  of  Xn  *-  _  •• 

4  Hodc-  J,;,!)  weer  taken  in  at  book  value  of  drian  National  1  orporation  The  MB BB 

Rchmau-  »29,175  compani  has  been  paiing  T’  reeu.  Eb3BI 

id  r  G.  1  -(•„  .Tanuarv  31.  1.935.  the  cost  of  Marly  every  six  month-s  in  rerent.„  ,  ,  i-  t  •  j 

i  exploration,  development  and  pros- y.  ear.s  The  i-ijrrent  disbursement  .  oleuni  CO!  pO!  atlOn  Lif!li.?d 

d  a  neo.-  peering  was  4192,696.  A*  that  date  Ion  th°  2. .559,999  .'--hares  has  T'cen 

and  the  j  compan”  had  outstanding  1.  doubled,  and  therefore  to'als  45,-  xOTifr,  or  diiidexps. 

returned  '  f,X3  4x1  s^bares.  out  of  3.999.999  shares  199.999  -  a- pre KERPtn 

1.  L  P  ,  a,,,v..-,rt-.ar1  no  iiar  value  -Tune  Dlrldends  Farmrtitf.  "  vRl-FLRFLP 

I  PUthorized,  no  par  xaiue  |  A  h.,!!.  --arlv  du-i'J-nd  it  ths  ra'e  o<  " 


ijisuiiers.  in.  one  o*  its  le-.v  an- j  "Earnings  continue  fo  be  adverse- !  ea,  •  , a-,  , 

pearances  on  the  hoard,  dropped  a  ,y  affected  by  the  arbitrar Aaion  !  t^P^^^'^^and  direm 

sm.ali  imoun*  in  ihe  beverage  .=mr- I  tba  Rra7iii.an  ai.thnritia=:  m  ahnt  ' i-jOo.qS.  ^nd  dire  t 


lion,  pri'  e.?  rnoved  within  -a  narrow 
range  arid  tr-adirir  w-a?  fairlv  tight 


cf  the  Brazi!i.an  authorities  in  ahol-  |  gnd 'auditor?  fee's  V  439.3.9.56.  leav, 
isning  the  relationship  of  foreign  naianre  nf  i.t.M.vs ’.so  ait 


733.  as  com.pared  with  46,614.-  Russell  <'o.,,-gn.=  ,  j  a  Hodgson  and 
322  in  1933,  Legal  reserve  was  suh-'ll  g  Oswald 

tracted  of  $303,987  and  director?  - - - .. _ _ 


Beauhien.  L  P  ,  put.h'orizer],'  no  par  value 
.'hild.  L  f  '"oiwen.  !  _ 


laut-e  n-tniiir  was  lainv  iigpr  rurrencipr  to  the  mi'rei?  in  deter  : ®  n®*  balance  of  4c'. 455. 159.  as  .  *,-,o»jix7. 

Bre,.  !  orporation  preferred  lost  pining  certain  'of  th'e'rate?  for 'per-  ;3^aunst  4o.9.,2.sso  .,  year  ago  4dd-  I - - - - - 

iv,  p.  .Ill:  while  the  conimon  stock,  tire?  as  nrovided  in  the  relevant  balance  brought  forward  of  Frice  irirrcasp  <' ontemplated 

along  w.ih  ■  -annda  M.a!ting  and  c’mcessio^-  -remp.orari  ra'^  hav^  b’  Consumer?  Gas  ,  .  .. 

Canadian  w  inencr  lo.-t  .small  frac-  i  eon  imposed  imtenaHv  reducing  '"'as  >6, in.-,. 239  against  rgnada  N'o’-ihern  Po-wer.  Earre- 

ticns  N-ational  Breweries  gamed  a  .be  in.  m  ae  Dividend?  of  510  long,  F«her  rtilitie.?  ,  , 

fraction.  m'r.he  Dndi  ag^  of  a .5y699.9nn  tbe 

Uank  Slocks  lierline  -...ommend  permanent'  rate?  which  ^  I  '"1' ■‘.''k  ^  '^^nada  . 

.  A^mixed  price  trend  was  in  evy  m^tWaul.  ,’f, agreement  are  to  be  |  ^Y^^he^^i  ThLYnoai^g  as-  "^f"r 

uenM-  ..morij,  he  ihaitiied  hann  ,  .  1  appear  at  410,264.1.89.  current  yiah-an  p-gir  Trial  for 

stocks  with  three  new  low?  he, PC  April?  net  profit  showed  an  in-  g:,?et?  a*  41.918.448  and  realizable  I  FatcnK  Legislation  ' 

recorqeri  Dominion  -and  Imperial  crease  of  over  Tioo.onn  when  c.on- ;  a.r.ge*?  a*  41 4..5n:,242.  while  provi-iTram  I  'ompanie?  Would  Re  Fit 

each  |n-t  pruntc  v  hile  Ro’-al  P..yiii  tr-asteq  viib  that  of  April  of  last  ;  sjpria!  ap.set.?  avere  43.821. ion.  Fixed  i  Rv  Eight-hour  Dav . 

-^Pva  Scotia  gairie',  ,  ’  e.a  r,  rep’-eseiinn:  th®  elm  enth  con-,afse,5  ,re  shown  a*  4139.827.978  and  ''anadian  Co,tonpgnd  Photo  En- 

wh.iir  lorontn  .and  Moiit'-eal  c.?.l.  .'e  .-(itn  e  mom  hly  inrrea,.e  in  net.  1  .-ontra.-accoent?  a*  46,891.781,  mak-  '  grave,-;.  Reports  .  . 

ada  ancf  .1  .1  noini  Bank  of  ..anada  |  ¥  ¥  ¥  ¥  i  total  a??ptr.  of  4176.325.689,  Making  ElertriciD  an  Effirien* 

showed  .a  I'O.'S.  tor  t.  "  pel  ind  i‘r>  ;  ITjrp  Prother?  Against  these  op  th®  liahilitie?  side  '  Seriant . .  .  . 

5'^''’-'  •  1  r  I  J  11'.  -  .  current  543.394.457,  provisronal  Nothing  iFrnng  iVith  Princ.inle 

.■Xnaciig  the  fcioi-i  and  merchandi?  Rumor?  of  new  renr.ganization  |  4,597,671 .  capital  Issued  489099,9119,1  of  '-n-o  Par"' Shares  ,  ..  . 

ing  Irene:.,  i;e,-,v5P  \\e?t,,r.  oid  oif  pigp^  jp  „.p|.|  ,pp  .affgi,-.?  )pg.ai  reserve  43,122.999,  amortiAa-  |  Frosperili-  in  Agriculture  Essen 

2  poini  .ipri  l^ake  o!  the  '.'ood  I"  I  nf  Friro  Brofner?  are  aeain  going  t.oo  .-oca.-.-o~  cen  cc?  ....a  i  fial  Clai  -  Roattv 


In  This  issue 


4649.739.  tha  Uiial  available  for  ap- 


b’  Consumer?  Ga? 


frartioii. 

Bank  Slocks  lierline 
A  mi.xed  pnee  tiend  w.is  m  evi- 


■  ,  Ill  i-i'  propriations  was  46.195,299  against  rgnada  N'oetbern  Po-x-er  Biroo 

-.4-1,  mn.fnallv  reduont  ^  t,, nivld„dJ  of  110 

T.d7T;'7T”7:S,„TfT-  f.h.  .4.,  o.  ,2'.'o„„;„',.,,„d 


BARCELONA  NET  lilt 
HOLDING  STEADY, 

_  !  •■Prixht  .  T  G 

-Anni  EnrtiinRS  Reported  Rt  6,-  BiitcicGoH 

880,799  Pesetas — Expenses  r-fln  laitnV  of  '  "omirurr. 
Increased  ,  1 


In  the  balance  -i-h.eet  floating  as-  feet  Road  Prices 
sets  appear  at  419,264.1.89.  current  yiah-an  A.?k?  Fair  Trial  for 
asset?  at  41.918.448  and  realizable  i  Fatentz.  Legislation 


J',  '.  *•  -  I  yayc  -.1.  .  I  .ri,:,i  .■enin_  in®  PIP’ enin  con-igpgprj  gre  ?hown  a*  4139. 827.978  and  Canadian  co,tonsand  Photo  En- 

wh.iir  lorontn  .grid  Moiit'-eal  c.?cl.  .-e -iitn  e  mom  hly  inrrea..e  in  net.  i  .-ontra.-ac-’oents  a*  46,891.781,  mak-'  grave, Reports  .  . 

advanced  .1  nm.n'  Bank  of  ..anada  |  ¥  ¥  ¥  ¥  i  total  asset?  of  4176.325.689,  Making  Elertricit'  an  Efficient 

showed  .t  I'O.'S.  tor  t.  "  pel  ind  ;  ITjrp  Prtither?  Against  thotp  np  th®  liahilitie?  side  '  Reriant . .  .  . 

5'^''’-'  •  1  r  I  J  11'.  -  .  current  543.394.457,  provisi-opgi  Nothing  iFrong  IVith  Princ.inle 

.■Xni'-iig  the  fr,n;-i  and  merchandi?  Rumor?  of  new  renr.gan’zation  |  4597,671 .  capital  issued  489  099,9119,1  of  ''N-o  Par"' Shares  ,  ..  . 

ing  ir.-ue-,  Gco,  =P  \\e?t,,n  -  oifl  r.tf  pigp^  jp  „.p|.|  ,pp  .gffgijg  ;p~aj  j-pjo^ve  43,122.999,  amortiAa-  I  Prosperiii-  Til  Agriculture  Essen 

2  110, ni  aprl  l^akei.u  the  ...'.d'  lo.  I  nf  Frira  BrnFners  arc  again  going  t,on  re?pr’,-e?  8.3.5,689,865  and  ?und-v  1  lia!,  Ray.-.  Reatty 

5  point  while  I  .•in.ail.'i  Vuicg.-i.-?  and  'the  rounds  It  1?  state,)  that  nego-  ,eperve=  .4197.3.12  These,  with  the  The  M'.-rco  level  and  the  T’nein 

Lohlaw  \  .,dvam  c,l  irart  r.n;.!  ,jgrion.?  ar®  uiidrvw.gy  ,,}  1  oiad'-m  b,alance  of  profit  .and  to??  of  56  71  I.-  plm  nifn*  Frohiena . 

pm.'aunt:  '  on  ni.d.'.tn,,  Ha ki-i-ieM  .among  fonnev  intererted  m'rtiec. '  472,  piake  up  liabilities.  *  "Hint?  to  inve-stor.?"— For  Tn 

after  selling  *n  a  ,icw  high  "f  17,  hulking  towaid  the  I'ehabilitaf  ion  of,  _ _ _  quiring  Ruhr;c,-|herr  ... 

ea.-ed  off  nearir  a  pnii'it  I'omimnr,  ihi:  c-apgdiap  org  inization  Gos- !  Bill  to  Reduce  Polica  Loan  Rat® 

Store?  rO'd  oil  uiir.or,  a  point  :if,oi'  z-ip  lienrd  op  th®  "Riree*”  .suggests!  Oil  Slock*  Talked  Out  .  ,  " . 

tcurhmg  a  mw  low  n,  i.niva  ihat  .an  c.irb  meeting  of  the  bond-,  r,-,!„ni!ea  bv  Jmk*.  (>i»onne -*  r®  Dr.  Maivui  on  The  Histoiv  o.f 

Earoi'd  i.riMaw  B  '  an  idian  '  an-  holder.?'  l  omnaittef  ma  •.  f.®  held  in  '  bM  Ask  Mon®'-  . 

EP.rs,  anrl  Huiit'.'i  A  h,?i  .-ni-ali  friiov  M'an'real  to  ron..:,idm-  tlm  lates’  plan  ,  At's-n' F?fininy .  35  Th®  Old  Banker  Oiscu.'se-.? 

'iPE-  'being  del  eloped.  i  Enreka'VprJpr  . . ! !  !  s.a  .?«'*!  "Bank  MoneV 

Tn  the  tir'xtiln  rr'-^iip  ^  imrliap.  I  ¥  ^  *  •  Indiana  rir®  T-mf  .  4'-^  t  :  Gf’n«^ral  r’p.rhn.p  \v.  Prirer-  on 

Cotton?  wa?  a  we.g.k  .feature  being  I  V'  O  ■  •  '  Pin^Tin. .  '  Mining  .\Iarket . 

off  8  ncmi.s.  while  Dominion  Te.v-  j  llpinion?  'ohL'nn^  104  lit^  God'.®  I-ak®,  Little  Long  Lae.  .Ar- 

tile,  unrlci  prcrsui'e  lo.^t  4  cel.in  I  Tn  vis’<  of  nresent  uncertainties  :  .  24  34^'  deen,  Other  Mine? . 

ee?  c.omnaou  declined  1 ‘9  P  rin’?.  ,  and  th®  likelihood  ot  reactionar.- i  staniaH  o';rnf  rMiif  ...;..  at'i  S5  ^  Anticipate?  -a 

Tbf^  nff  fri*'  j  it*  Uif  Ftoflv  insiket.  th?  '  Standard  niJ  of  Indiana  .  25  25’“^'  RUztV  c'C^av.-on 

.  Recent  Knutinc  va.-  ^I'V.vn  n-naionTv  of  rh^  Advic:<*‘rv  x-.er’.Dre?  ^  .  iAi"*  Granada,  Gabripllp.  c  D  .4ntlvinv. 

a  wijifo.  Brurk  Sillc  var*  np  1  rorcrnni^nd  rsiutinus  ?elertinn  iti  ,  imo^riai  .  1*?%  2*^  Mi.np:-  .  . 

n  fraction  Imakingnev  purchases  i  intematirnai  n«te  com .  .a®  Statisti'  a!  Rummary  of  the  Rc- 

Other  '-hanre.r  reeorded  w-erp  -  j  x,„„,jvTfee!  that  long-term  con- !  _ njn.y  .Market? 

Coai  preferred  off  (an  loreigia  j  ,,,.,^.-,4,.®  influence?  now  seem  to  be  |  OivcMors*  Ii.dcx 

ln”e?tmen‘  off  ,31,^  B-awlf  Cram  ,  destructive  factors.  Investment  Trmljt  1  ,  r.-n,-.!  sw.d.or 

dOT«’n  2  G<=DCiral  Rte^l  W.-ire'..  Ict-.  ..  i  *  I.  ^  !  I  M^xan'dr^  \u».*-  '  Dor.:  .  lor^c. 

ferroH  eft  ■>  1  '  ■  Pa -a  llar-o,  -1/',.  o  |rhev  SUggeS*  that  InVOitOrS  ChangP  Cr.lTIpilei  b;,'  Jp.nkfi.  Ow.-nne  i  Co  AeSOc'.O  C<,pp.r<.  fler,.  T-nr 

ferry d  Oft  3iv.  Ea.e  Her.-ei  dc’iu  I naental  outlook  and  become  ^  Bid  Auk.  And.An  •  m'-enO  i.n-.,--. 

Jt  r^i  '  t-1  ' i  more  optimistic  regarding  the  longer  !  -’,5*'  ,  c i '«  ry,,i~ 

MctaI?_^down  roymto  Tlevaiore  ,  Bm,,^  5,  j|.w'Ioii,  .  ,,a  I;  1 

.•Twn  ■  31  '''',^'90  'I'  I  dubious  regarding  the  intermediate  2™  f-  R"”*'-  >  i  ne  Pr.^p.rirmr.r 

graver?,  Af-he:-to?,  Abttlln  preferred.!,  ;  ,, '^"■5  t-  ,r  i  V,  i  i.  !  Rre-ins.  <  e.®.  14  GiH-r.-'.  |-r.,„,H,. 

each  down  1  Tip  Tcqa  up  ’(•'.  Ro^-  !  -  i  .c,?Dlrrill^ tbiTeV'"^'  1  "a  7  an  I ‘'-^nad^i  Brna  1  i,,i  r-o'e,-  r® 

era  Xfaiestir  down  ’-a  and  Kelvi.na-  i  Filth  helieiP  that  the  outlook  fori  r  an -Arrencan  Trust  2-2  2'iZ  b'  f "M'rf 

tor  Ilf)  4't  point  I  'onnnion  T.gr  )ire.  'pnepr-  remain?  on  a  highlv  ?pet  llla-  |  Cs?  (ntsmatlo-ial  Trust  4a<  4-.  ,^'*''  ^  vv  I  --..-.H  r 

fprred  sold  off  5  point?  whii®  J.ind-  I 'D'c  pMn"  ^nd  for  this  reason  »iip>  ^  '  ’2  ■  m-j  .-u-ehoi  9  rh-e 'Vn/rV -r, 

sav  preferred  c-ame  out  up  Fa  M  oromnicnd  that  a  polin-  of  Ftrirtly  j  .  ti  -  4  c.x  4  5=,  "'a”.  <.o<<c:r.’^  a  l■'-v^r  ,  ...p 


n !  880,799  Pesetas — Expenses  ('an  Bank  of  i''omivorre. 

^  I  lnrvr>a?e-i-|  '  i"  R'  ilre-Tler  ,  pref 

I  increasca  ,  <;gn,b,  MaUinc 

2  - —  I  C  an  t  'planprp,  pref 

j  Moderate  increases  in  ?ro??  earn- i 

3Mngp  from  eperation  and  operating  r,n  riik  Pmaupt?  A 
I  expense?  are  reported  h,'-  Barcelona  JM""  ‘  c?'  ^ 

3  9  rart!on,  Light  and  Pniver  '  o  .  l>d 

for  April  193.5  while  net  ca  I'lini  g?  '  Cnna.  Piv  ?p.-a  .  prpl 
4 1  held  cteadv,  '  v;:;;:;ni:ji!!.:pi ' 

Gross  tor  the  period  m  peseta?  •Kro«t  stppi.  prpi 

5  was  up  239.986  a*  9,i;ii7.826  and  ex-  |  *Gaplii" ‘witi  hm 

'  penses  increased  2.39.79:,  peseta?  'o  pr^r, 

6  D  727  ^^27  Ip'aving  CSl  imp  Tobacm  orf^l 

'  pesetas  higher  at  5., V89,7"9,  ! ’'"rC!pVi’ra 

Aggregate  gro??  for  the  first  four  i  Mirkpl.  mm 
month?  v  ar  up  1.229.247  prr  etg?  at  IntMiiiinf,  i=t  prrt  . 
■  42.476,972  and  net  for  the  same  r®  ,  •,J7.rpOii.Pf 


'  r  Q  !  .iT.snn  . 

2®  Cl  1ST, .’no 


Unitpij  (inW  Eqiiitipp  nf  Cgn  2  1, 

•Supppi'isoa  Stiare?  i  2S 

C  an -Ampnean -TruBt  2-': 

o pg  (nternatinnal  Trust  4a< 

4 iv  .  Truf*  epripB  -R"  '  12 

•  (10.  <"•  .3  1? 

•  Do..  'D  "  4  T.X 


45  ,4  .at 
IT  4  2® 


"Hint?  to  lna-e.?ior,s" — For  Tn 
quiring  Ruhr  eriherr  .  , 

Bill  to  Reduce  polica  Loan  Ba*® 

Talked  Out . 

Dr  Mai-aiii  on  The  Histoiv  of 

A4k  Monev  .  . .  . 

The  Old  Banker  Oiscuzse.s 

.a« '*  !  "Bank  Monev  '  . 

’  I  General  lierline  in  Price?  on 

'  Minins  .'larket . 

lit^  God'.®  L-ake,  Little  L-ong  L^ac.  .Ar- 

24iy  deen,  cither  Miner . 

55  ‘  1  K'^’d  Lake  Area  Anticipatei  -a 

25’-ti  Bu:,v  ;8eaz,on 

'i'-a  i  Granada .  cRghnelle.  •  .Antlaon’  . 

no  ‘  Otlaer  Miner,  . 

■I". , .  Rtatisth  a!  Rummary  of  the  i^c- 
!'3'r«j  cun'.v  .'vlarket? 

inacblors’  Fiitlcx 

I  Acadia  o'j^Hr  '  ,  ^ ■■’p-'aI 

I  Alcxari'dra  \u».*  '  Dom:  riorec 

•  A^S'CiC-  Q  "  r>opa  Tr|r 

Ask.  Andian  *  ^  •  r*ft'  '» 

5  ?'•  AetjestF*!!  •  I.Mjffrrin  pAiA-Mip 

j  prJ*'»''*lon;^  >  A  I  astrrn 

‘  B razil  '  I  a  -♦  F,  r.r,i j, . 

4  ST  ,  p  f,  i  ,  n„  P.,,,.,,,.p-,p.. 

j,  ;  Bre'^'inz*  ‘  o»r»-  M  (jui-n*''  Ir-undf 

7  nf.  if'.anada  1  Inf  P-ipe-i-  Tn 

cj?r  !  r  N  Pcb—r  ;  M;,,-,-.? 

r.an  5'**^ •'im’-liip'-  '*  (  fjnd  D 

r  r  r.-  ?.7  ^’.1  r. 

1}  03  if  i^n  |r>rl  .Nlcfthol  rh'-'f'^  I  iirra’-R^t-A 

1  c:,  !  ‘"an.  Co**or.‘k  fv.avfr  •  .-..p 


T'lDd  Viirh^E  2"^.-  ‘  int.  Mining 

■999  846  The.?e'figili-e?  are  -ub.ieet  i  Inc  rpirolpuir 

"  ■  ,  ^  .  p.  .  I  I  T^n..  P<lr3 

I  to  pr^vir-inn  f*-']'  df'prori;? tinn.  noml  ^  g,jr3 

1  iritpvppt.  ;?DK'rtizaD»*Hi  anfl  f’tppr  fi-  i  T  oW»w  A.  p 

naii'^isl  rh.irrpr  '■.f  t)ip  oporatin?  ; 
companior  '  >T8ras9a  >iin 

omparaMve  firurp"  follow  ' 

^  ,  ^f^fnO  re  Mtrtp 

I  x— Ap*"!)  j  M ''‘~Gll-Prr*ntp: 

15115  Mnntres)  <'oftO 

r<RR-fa-  Pps-f.as  MnnfTP^I  I  »^an 


^T8^■as93  in 
•MHpI  nil? 

^f^fno  re  Mirtp" 

?  1  /•(-.oll.prrtntPT.an 
^iAn^res)  i  'of  ton.  prnf 
Mnnfrpal  I  »^an 


NiFn.  Mpth'^d  Laundry,  prrf  Pj'v  o 


t  .As’crf'^af^ 
I  r.ai-rin:: 


OhDTm*.  oi»;7«4n|N.P  Tight  (S-F., 

3'777  D.v  ^'4«7  Or-l'f‘= 

_■ _ ' _  _  Fr'A'innia!  Bank 

^  q/tn  7n  3  A«n  5  1  R  ! 

•Pptrnl  •  ni 

-  RoAalitpO'l 

Rolland  Fappr,  rrnf 

4?  47",a77  4  1  7  4  7.7  7  '’  Rpiign.^’fRain,  pref 
'  -  - -  p;  1  fln»f p  f'rold 

Ti't^d  ^Ttpf‘P 

?7.n2fi.Mi^  ^Valk.pr  G  (fb  W  .  pref 


farmernr.  "A"  FRLFERPtr' 

Fft I  A  h.^lf •  -parp’  dj^'id^nd  it  ’.he  rs*e 
F.s’e  ab*e  Am^un*^  '  p***  annum  cm  fh*  Ola*-  A 

Tot,  ,  ^t.oFk  '**T  thi«  (* <’>|-p'^fn4i/wr«  fptr, •i.’**4*'*g 

J  • « O  foj-  t-rdemp^mn'  f'rr  fh*  halt 

Cor  Q  5f^,I ( --dr  -ndinj:  lun-  Tnth.  loiV  b— n  d- 

2"T  O  lin.onn  .^1,,-q,  ^p..,b!e  lul;.  7'vL  l”.a.  i®  .6^,,, 
2,'.-,  5  keiq-r.c  en  I'er.erd  *1  thi*  cl'irt  rjf  businiL.r 

31;G  9  ISO-OI'C  ;  l.jp,  ,4,h  n,-, 

’’‘F  2  '7'imM  '  R ■'  PRrrEp.Btr) 

D  '  7*sort  :  haIf.x’Parlv  ofidend  ♦F»p  ra’- 

liiG  o  12  onn  onnum  *^0  th-  dasi  B  Preferred 

1  r’h  [nf  urKifJffD  ‘  '^»T^>ation  for  ’h-  half 

^n.’  O  i  '•ndine  I'-in»*  TOth  l'T3  3.  h.as  bet  n 

2'  O  f;oo’nnn  d^'cI.^reH;  payah’r  biT'-  Tnd.  1*^.3'.  ’o 

Q  [RT^'On  ’thar-holdri.-,  on  r-'c.orH  .■»!  th-  cIo.=  «  of 
.Tli  ir  q  7,1.R[4  '  buf-inpss  lune  M’h.  Pli 

1%'r  9  f.iT.'nOi  roMMON  AND  ORDJN.ARV  SHARES 

.a.l^y*  ia,,.-nn  Boarrl  l')u4"/'’ors  har  derla*'«d  -t 

I -I  ^  n-'- I  '*'*ariv  d?' id^'id  '•>’  '’Uc  r*»’’'*Kare  cm 

I'.x  !•  ^  ^  TnrDFin  4»n/-|  Ipelmai’  g  f  f  »hi** 

'  ...  rorrovaymn  foi-  ’h--  »t.-.d'ne  lun.e 

imIi-  «'• 

Z  r*  \  in  whar-rmld-fs  ;a|i  O.*  l’o'-  of 

Vj-jj.  busm*'*-.  lune 

71  r  ji.t  2-t.^i'^n.T  SHARF:  >VARRANir5 

1  I.S  Q  H.Ofil  ‘ihfli-  'Vlil  ov,.n» 

1  * •’  ’>  mO.nnn  n*4'P.be»'  M.  ’o  th*  •  «ina 

T  '  "I  rjian  Ra.fik  of  CTmrnorcf  L'^ndv-n.  Ontartc*. 

I**'  and  branch-’’i  ’‘h»»aFira  and  C'l**''*'",  -'n 

I’.e;  Int  sce.OK.s  I  n,-  ..h... 

s.TU.'.'XR  I  „.,ii  b,  p.,.. 

7 '  •  f  I n.n7 1  ,  r  , 

I  ,,r  <»  "  [Ri  on's  i  order  ef  th*  Board. 

Q  ('.rLi'O';  I  D  GOOD, 

I’p''-  D  '  ’  -^-rretarv  Treasurer 

0  l9.0^n  t.ondo"  nn’arif,  ^^:,v  77lb 

I.'ir  0  fio.ono  i 

v.r  y.  1n.74n.nhR  <»— — B— — — K— — 

*'l1r  4.1h2.Dll 

2V  o  oJiZ-Z'  ’’RP  RlifEirTS  AT  TRAIT, 

.!,t  'c!  l:non;nnc  3'  'he  <:on- 

int.  1.41,40.1  solideted  Mining  A.  .Rnieltine  Con" 

"ri  jaany’s  Trail  smelter  for  the  period 

:;n,"  l!>  loninnn  ;  ffoni  Maa  15  to  51?”  21.  33  Compared 

i5i%  Q  .s2/-.on  n  ith  the  corresp'jijding  period  ot 
o’tr':  ’j'lISni'asi  vear  follow 

Ug  C>  is'.T.^nG  !”■’  ''’14 

1  y  r*'  fi  ns  nno  i  *  *  miPPS  '»  4  i n  fl.ni®. 

P^'T,  Q  6o]nO‘>  : Mm-s  I 

1HGO  JD!*nn|  -  - 

nr  jnt  h.hnn  1  Total  tO.7‘^2 

^nZ  lnn  i  aegrecat^  rpceipi'j-  f'?r  the  p?!  ' 


1 HG  O  jn.'fin 
nr  Tnt  h.hnn 

T.Sr  Int.  4D7.10n 


FIrancia!  Timet  Aver^^- 
;5  3 


Indui-t. 

L’tiiitiee 

39  ,,o' 

Open 

Un-  t. 

14  23.5 

29  2 

22  8 

Dec. 

High  .  . 

.  .  29  9 

21  1 

27  7 

Dec 

Ltjw 

2»  1 

29  1 

26.7 

Close 

,  n34.. 

.  .  28  8 

7  1  6 

2*  4 

1834 

H.ah  .  . 

.  .  29  8 

25  5 

29  4 

1844 

Low  .  . 

2  3  5 

1  8  7 

22.9 

Open 

Jan.  I 

3  5  29.9 

2  1  8 

75  5 

Jan. 

High  .. 

.  .  39  9 

•'2  9 

28.7 

Jan. 

Low  .. 

.  .  29  5 

21  2 

2*  2 

Feb. 

High  .  . 

.  .  29  9 

2'  9 

2*  4 

Feb. 

Low  .  . 

.  ■  79  2 

79  ! 

11  t 

M.ar. 

High  . 

79  1 

29  1 

7  .4  (• 

Mar. 

Low  ,  . 

.  .  27  4 

to  5 

7,-  ’ 

April 

High  .. 

.  .  >8  9 

!9  6 

'1'  7 

Api! 

Low  .  , 

7  7  7 

!  *  8 

.>••  * 

•Mar- 

High  .* 

78  I 

1  a  7 

7  7  ,5 

May 

I.O'.V  ,  . 

.  .  ’74 

1  c  g 

’17 

May 

22  .  .  » 

,  .  7*6 

1  9  1 

111 

i  difirriniindtc^  put'rhax'??*?  should  virpt  9I!  rtntdian  Unit? 

p, 'continued  a'  MrR  in  Th®  .Annalist  | 

k9  1r-  al?’^  the  npinmp  that  th®  ad-  I  rrmuppH  Tnromp  Shares 

p-.inro  In  jiiork  nrirpc}  flpnpars  tn  h^t  ‘Quarterly  Inpom^  Shs’'?? 

1  1  1  1  11*  8  'TTnSftvrJ  VlYrrl 

based  more  largel'  upon  politiral  •itrlud  InBurirm  Tr’JBt 
ifarrnrsi  than  tipop  hu?iP0??  'United  hrv  Rank  True* 

•Uni’pd  Oil  Trust 


C  aljfa TV  F 
GhopTP.d  '  Ap’ .* 

■  '"'bck.^hv”  FP.v 

fen's  P;5}.7»r|-« 


Dfctrihiitors'  Group  Inr. 

*  Ttr'^OkjP.lt’^.  on.  tb^  Fth?r  hand.  bF-  i  ^^'^rth  -Arner  T^j-vt  Share?  2  01 

l-eae  Ih-a'  a  further  rerovery  gppoar?  I  p7’ tgw  2  IS 

in  peorreef,  and  they  reconimend  j  bo.’iasu  2  it 

tbgt  inve.?tom  tgl  a  advantaee  of  tbfi  I  *C’Jmu!Bti'e  Trurty.h'tw^ 

I  „  ■  .  ’  ,  Bt  I  Arr’Pflfa*’ P*spof Itor  C  OTP, 

jpro?cnt  oppnrtiinit-',  tr>  ^arofnlly  aH.-  J  *yex  r^p  r^ust  Sh«*f.«>  Ac*- 
j.l’p  t  th‘=‘iT  pDrlfo|ir»^_  z.-y  qii  to  b^  In  *  Do  ,  Distnh 
jg  p,,-.s!l,or,  to  henr-fit  Haraijse  b®  .  ?6Vrm^^ 

;  belif-A  A.t,  th.lt  *hP  TTiark’=‘t  t^nds  tn  ^  A'^frln  Rijllork  !ci;iiP& 

after  thet  non'K  and  bpoatice  ihf^  '  ^aradien  fr^-^erm^rt  Tund 

1  ■  /  i.r-.  a  i.r-  ..r-  ^  J  {gKt  4  ‘ 

in'^oniin?  tifjf  nf  bnpiriF??  ma.'  recftd’^  ♦  '  bo,  B’  '  • 

for  fc4\»-  Ax-peVs  ‘  Jhp  ’Tr9fi»^r‘'  in  '  *  f‘o  , 

I  Barron?  thinks  'hd*  "a  ?  perulat've  |  B 

•"fla*  spot  "  ma:/  he  in  the  making.  |  *1:..?’ Fup'-i.: 


Mav  73  . 
Ma.,1  25  . 

»v  2  ?  s 
May  29  . 
May  2^  . 


*  Do  ,  D!?teih 

*Pi— »  Vis^r  rt.p-l  Tru?t  Shar 

•Old  ^  O'pc'^9’*  TrU®r  >kqrFa 
nijllork  fci;iiC4& 


*  Do ,  B ■ 

*  Do  ,  ^  'Nting 

*NaHon  Sa'‘ur!lip?  B 

*  Do.''>t!ng 

Fur.d.t 


lU  ’  Ard?f*o 

Bae-am-- 
:  *>2  P’g 

5  41  Rlrt'^r.’*  I  sjL,« 

2  4?  R-h 

2  4  *>  [  '*  S»  to  ^  1  X  I  r 


»‘Krt-.c 

r.,ik-c 
4>d  -  I 

r.  C  L-.L* 


'’Mi’insr  *?”<l  Oil 

M  Ini 


Silver  Frires  Eased  In^  ^  I 

Generally  high’  I  rading  « 


•L  :.7i!’ er  pricer  on  the  c an.gdi.gi,  f 
’  coumv’dita  r.xrhancc  during  the  pa-t  ■ 

,  V  eek  eg^od  on  grnci'.all’-  light  trad- j 
e  ing  liiinng  the  five  da'.'  th-lt  i.on .  | 

I  stituieil  the  iraduig  perled  116  co,,.  | 
f’:  tract.-  wei'e  de-'ilt  ua.  ,a?  conipared  i 
’.v,,1i  227  in  th®  preceding  -i',.  di’ s.  i 
i  MiO't  Akin ciw  Frier? 

4  r,',  Z2nd.  ,ej4.,  *"  Mnv  23-J.  !?35. 


CIO  7 »  a  a  V 

eg  7  ,  a--, 

on  7 1 . 7?'.'  ' 


Q  22  oCIfl  1  ,  ,,  u  ^  J..  _  1  .  !  •  ,!C  l>.  ! 

r;>  Tnn.onn  iod  from  Tanuar’  1  to  M.a’-  21  offeiua 
o  follo’ving  comp-arison  "ith  the 

c'  23\'nnn  ■  ®aii3e  period  haM  year  tin  tonsi. 

6  Tlkicnt  ;  !'>3',  11*4 

-  Ccnipan''*  min«»A  ....  IA7.7h3  163. 

$4ij,996..a.34  Oth«r  X'tinfii  .  ?a,t5(i  .40,893 


«4ij,996..a.34  o,h-r  Minfii 
,  Tola! 


?lb.ll7  184864 


,  ule,,  o..m 
i  bile  I 


.  I  I-,: 

tb 


r.--..ae  , 


BiACK  HORSE 

ALE 


